GENERAL 


► ' , Lebanon is to ban supersonic 
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AbolKassan Haiti-Sad r, Iran's 
President, said he had a secret 
' plan for arranging the release 
of the U.S. hostages in Tehran. 

He gave no details but 
suggested in a live radio inter- 
view that the hostages might be 
freed in the coming days or 
•• hours. “ It depends on the U.S. 
Government.’* 

President Jimmy Carter 
ordered a U.S. assault force of 
1,800 marines and four ships to 
join two aircraft carrier task 
forces io the Gulf area. Baric 
Page 

Mosque seized 

Thousands of Iranian air force 
men began an indefinite sit-in 
at Tehran University’s mosque, 
demanding Islamic councils in 
'he armed forces and the re- 
,a 8se of certain imprisoned 
officers. 

Doctors fight to 
save Tate’s life 

Doctors were fighting last night 
to save the life of Yugoslav 
President Tito, whose condition 
deteriorated during the day as 
- his heart and kidney functions 
weakened further. 

Rhodesia police 

Brititin decided tn send another 
4h0-500 police and 1 ocai govern- 
ment volunteers tn Rhodesia to 
'v.irh intimidation at the polls. 
Baric Page 

China top post 

Bo Yibr», a victim of Chiba’s 
Cultural Revolution rehabih- 
ti'led £rnd made a vice-premier 
last year, was made head of a 
new cnromissiijn" to oversee. 
Td'jpHai engineering; ■ Page 3 

U.S. rejoins 11.0 

The U S decided to rejoin the 
irtie.matjnnai Labour Organisa- 
tion. whfch it left in 1977 over 
whai it . considered undue 
involvement-, in outside politics. 

Peace chairman 

MaireaJ Corrigan, co-founder of 
the Northern Ireland Peace 
alnvemcat, was elected its chair- 
man after last week's dismissal 
of Peter McLacblan from the 
post. 

Rethink on IRA 

Royal Ulster Constabulary 
chief Jack Herraon ordered a 
- — " thorough review of police 
tactics against the LRA. 

cH^fv Concorde ban 
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• STERLING was firm against 
most currencies, and closed 
1.13c up at $2.3085. Its trade- 
weighted index was 73.0 (72-*)). 
DOLLAR fell later to close af 
DM 1.7350 (DM 1.74)5). and ils 
Index was 85.1 (85.21. 

• GOLD lost $2.5 in London to 
close at $695. 

41 GILTS gained on the Bank of 
England’s move to soothe 
liquidity problems in the money 
markets. Longs gained up to 1 J, 
shorts up to Ij. and the Govern- 
ment Securities index rose 0.95 
to 67.05. 

41 EQUITI ER: some leading 
shares secured double figure 
gains, and the FT 30-share index 
rose 9.5 to a four-month high of 
478.S. 

• WORLD SUGAR priees 
reached a five-year peak with 
the London daily price rising 

f^gperionM 1 
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BY NICK GARNETT AND CHRISTIAN TYLER 


Thousands of Italians paid 
tribute to terror victim Pro- 
fessor Vittorio Bacheiet, but a 
trade union call for a general 
strike won little support 

Police charged 

Twenty policemen are to he 
charged with murder, banditry 
and assaults on women in 
northern India. 

Late for funeral 

Mourners at a North London 
funeral waited an hour and a 
half for the coffin to arrive. 
Police had towed away the 
hearse for alleged illegal 
parking. 

Briefly >*. 

David Janssen, star of films and 
the TV series The Fugitive, died 
of a heart attack in California, 
ased 49. 

Bus returning to Turkey from 
Yugoslavia . crashed into a 
ravine In Bulgaria, killing 25 
passengers. 

Brazilian councillor shot dead 
a taxi driver be suspected of 
stealing beans .from his farm: 
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Steel strike leaders in South 
Yorkshire have formally asked 
the mineworkers’ union for 
pickets to widen the dispute and 
hit steel users, particularly en- 
gineering companies. 

They aim to put pressure on 
Confederation of British Indus- 
try member companies, in the 
belief that only when further 
damage is done will the CBI ask 
the Government to settle the 
dispute. 

Strike leaders on Tresside 
have agreed that the direct help 
of other unions should be 
sought, and Scottish strike org- 
anisers will be urged to take the 
same line at a meeting on Satur- 
day. 

The executive of the York- 
shire area of the National Union 
of Mineworkers met yesterday 
to discuss the request. 

Miners say that, unless the 
strike is brought quickly to a 
head their own industry might 
suffer. Pit delegates from the 
whole of Yorkshire were being 
convened to hear the request for 
reinforcements. 

The prospect of miners join- 
ing the picket lines came as 
the first shipyard lay-offs were 
announced. Austin and Pickers- 
gill in Sunderland is putting its 
2.600 production workers on a 
three-day week from Monday 
because of a steel shortage. 


Leaders of the two mam 
unions on strike went to the 
Advisory, Concilliation and 
Arbitration Service yesterday 
for more exploratory talks. Mr. 
Bill Sirs, general secretary of 
the Iron and Steel Trades Con- 
federation. said matters were no 
further forward. ACAS will 
report back to the British Steel 
Corporation. 

The sympathy strike by 
private. sector steelworkers 
appeared to harden again yes- 
terday. Some if not all the 
TSTC members at the big Had- 
fields works in Sheffield came 
out on strike again after the 
failure of moves to grant Had- 
fields dispensation. 

The ISTC is planning a new 
assault on Sheemess Steel, the 
only large private sector steel 
company whose workers have 
consistently refused to take sym- 
pathetic action. The union would 
not disclose what form the new 
attack would take, but an 
official said : "There are more 
ways of killing a pig than 
pulling at its tail.” 

Work resumed at two plants 
in the Greater Manchester area 
yesterday, Manchester Steel and 
Exors of James Mills. 

The Norwegian-owned Man- 
chester Steel’s other plant. Bid* 
ston. Birkenhead, is also back 
in production. 


A meeting of private sector 
delegates of the TSTC has been 
called for Monday in London. 
They will review the effect of 
the action after a meeting of 
the union's national executive, 
when the offers of picketing 
support will probably be 
discussed. 

Ao important factor in the 
dispute — which some strikers 
believe could go oo until April 
— will be the verdict to-day of 
other steel unions’ rank-and-file 
delegates on an offer of 14 per 
cent from the corporation. 

The offer — 10 per cent on 
basic rates for an “ enabling M 
agreement, and 4 per cent after 
local productivity deals — will 
be voted on by members of 
craft and general unions at 
TUC headquarters. Transport 
Union delegates have already 
decided to reject the offer. 

Mr. Stan Sheridan, spokes- 
man for the Rotherham strike 
committee in Yorkshire, said 
yesterday the Government was 
taking no notice of the dispute. 

It would involve itself only 
when the CBI felt that the 
strike was doing real damage to 
its members. For that reason 
the steel unions had to ensure 
that the dispute bit much fur- 
Con tinned on Back Page 
Strike effects Page 8 
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by £18 to £280 a tonne. As a 
result, the EEC Commission is 
to scrap export rebates, which 
cost the Community £475io last 
year. Page 37 

• WALL STREET Was up 8.61 
at 907.59 just before the close, 

• ECONOMY seems to have 
stopped expanding before the 
end of last year, but the latest 
Government industrial output 
figures do not yet provide con- 
clusive evidence of the start of a 
recession. Back Page 

• SHELL, as operator of a 
four - company consortium, 
plans to develop a natural gas 
field in the North Sea to boost 
winter supplies to the British 
Gas Corporation. Back Page 

• BL CARS began to disclose 
details of temporary plant 
closures amid news that the 
company’s share of the UK 
markeit had slipped to 18.8 per 
cent . in the first 10 days of 
February after a promising 
start to the month. Back Page. 
Editorial comment Page 22 

• NISSAN- Motors of Japan is 
resisting U.S. offers to build an 
American car plant Page 6 

+ AGREEMENT was reached 
last night between unions and 
management of British Ship- 
builders on, this year’s pay 
claim for 75,009 men in the 
nationalised shipbuilding and 
ship repair industry. 

IP WATER workers in two more 
unions in the supply and 
sewerage industry rejected the 
employers’ 19.2 per cent pay 
package. Page 12 

CompAir agrees 
£58m bid 

• IMPERIAL Continental Gas 
Association, the fuel and power 
group, emerged as the suitor 
for CompAir, the compressed 
air group, on agreed terms 
valuing the company at £58m 
(]05p per ordinary share). 
Back Page; News Analysis, 
Page 8 

• BIRSUD QUALCAST, the 
West Midlands foundry and 
engineering products group, 
report pre-tax profits for the 
year down from £4.77m to 
£3 Jim. Page 24 and Lex, Back 
Page 


Ministers agree to tougher 
curbs on blacking 


BY RICHARD EVANS, LOBBY EDITOR 


UNIONS WILL face much 
tougher restrictions an blacking 
and sympathy strikes under 
compromise proposals on indus- 
trial relations law agreed yester- 
day by senior Ministers. 

Further curbs on trade union 
immunities will be published 
next week, probably on Tuesday, 
before being included in the 
Employment Bill now before 
Parliament. 

All indications last night were 
that both the Cabinet hawks, 
who pressed for much tougher 
restrictions, and the doves, who 
wanted the additional curbs re- 
stricted to blacking, were 
reasonably satisfied with the 
formula. 

But the argument, which has 
threatened to open dangerous 
divisions within both the 
Cabinet and the 1922 Committee 
nf Conservative back-benchers, 
is by no means over. 

Part of the package agreed 


yesterday by 15 Ministers at a 
two-hour Cabinet committee 
meeting was that there should 
be a Green Paper published in 
the summer which will launch 
a wider review of the whole 
issue of trade union immunities. 

Ministers who have been 
advocating a much tougher 
strategy against what they see 
as union abuses believe that this 
will ensure an Industrial Rela- 
tions Bill next session to restrict 
immunities further. 

The compromise agreed upon 
yesterday, which supporters of 
Mr. James Prior, the Employ- 
ment Secretary, greeted with 
relief.. would restrict immunities 
from civil court action to 
sympathy strikes and blacking 
against only major suppliers and 
customers. 

So. if unions took action 
against other companies which 
trade with a company in dispute, 
an employer could take civil 


action against individual trades 
unionists for breach of commer- 
cial and employment contracts. 

Mr. Prior. 8fier lengthy con- 
sultations with the law officers, 
presented a draft to the Cabinet 
committee which sought to de- 
fine major and minor suppliers. 
It is understood that the for- 
mula was agreed partly through 
the peace-making efforts of Mr. 
William Whitelaw. the Home 
Secretary. 

The big question mark now 
Hill be how fiercely the trade 
unions react to the proposals. 
They are certain to be hostile, 
but some union leaders might 
feel Mr. Prior deserves support 
for preventing the Cabinet 
hawks from going as far as 
they desired. 

A ifiptinn w in be tabled to 

the Bill today to speed its pro- 
gress and ensure that the Bill 
conclude.s its committee stage 
by the end of March. 


£96m Hong Kong bid for Furness 


BY WILLIAM HALL AND JOHN MOORS 

THE C. Y. TUNG group nf the shij 
Hong Kong, one of the world’s was ch 
largest shipping groups, is canadia 
making a £96.5m cash bid for year. 
Furness Withy, the British Dnlph 
shipping group. stake ii 

C. Y. Tung is making a 360p g er cet 
per share offer for Furness b+rocai 
Withy through its quoted sub- pnncipi 
sidiary Orient Overseas Con- cen l sra 
fainer ( Holdings). Antony T0 _~ ani ’ 
Gibbs Holdings which is an 
associate of the Hong Kong and startea i 
Shanghai Bank, is acting for t* 1 *®* ™ 
Orient Overseas. jj* H 

The move comes after Euro- s 

Canadian was forced by a j, ave ^ 
Monopolies Commission report aV erage 
to break up its 24 per cent only so 
stake in Furness Withy. Orient 

Eumcanadian last year trans- faces a i 
ferred Its Furness shares lo its the UK 
three shareholders — Helix refer it 
Investments. Canadian National mission. 
Railways and Dolphin Invest- On 
ments. the family investment Excbani 
vehicle of Mr. Frank Narby, 45p to 


the shipping entrepreneur who 
was chief executive of Euro- 
canadian until the end of last 
year. 

Dolphin has since reduced its 
stake in Furness to under 10 
per cent. In a related move, 
Eurocanadian has agreed in 
principle to sell its 37.6 per 
cent stake in Manchester Liners 
to Canadian National Railways. 

The C. Y. Tung group first 
started buying shares in Furness 
three months ago and has since 
built up a stake of 5.03 per 
cent. 

The shares are understood to 
have been purchased at an 
average price of around 24lp. 
Only some came from Dolphin. 
Orient Overseas’ bid. however, 
faces a considerable hurdle with 
the UK authorities who conld 
refer it to the Monopolies Com- 
mission. 

On the London Stock 
Exchange, Furness shares rose 
4Sp to 332p ahead of the 


announcement which was made 
after the close of trading. 
Furness Withy said last night 
that “shareholders are strongly 
advised to take no action until 
they receive farther advice 
from the board.” 

Orient Overseas is a leading 
independent shipping company, 
quoted on the Hong Kong stock 
exchange, it is roughJy the same 
size as Furness Withy. Tt owns 
22 container ships, four bulk 
cargo vessels, 14 tankers and 
has eight new ships on order. 
Its parent company, the C. Y. 
Tung group, owns or operates 
119 ships totalling more than 
9m dwL 

Furness has been the subject 
of considerable takeover specu- 
lation in the past particualrly 
since the results for the half 
year ending June 1979 when 
pre-tax profits fell from £5.75m 
to £0.9m. 

Lex- Back Page 
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promises 
talks on 
closures 

By- Christian Tyler, Labour Editor 


THE GOVERNMENT had made 
“ the first tentative move " 
towards genuine negotiations 
on the rundown of the State 
steel industry anti further plant 
closures, Mr. Len Murray, TUC 
general secretary, said yester- 
day. 

He was commenting on a 
letter from Sir Geoffrey Howe, 
the Chancellor. The TUC had 
demanded written assurance on 
BSC closures, on coking plant 
imports and EEC aid to avert 
the threat of widespread indus- 
trial action starting in South 
Wales. 

The rundown plans would 
mean the loss of 21.237 jobs 
from closures, 12.000 from 
plants otherwise unaffected, in 
addition to 20.000 from closures 
already agreed by the trade 
unions. 

Last night an official of the 
Iron and Steel Trades Con- 
federation said the Chancellor’s 
letter was unlikely to satisfy 
the steelworkers. The union is 
holding in reserve a writ against 
the corporation alleging a 
breach of its statutory duty to 
consult its trade unions. 

Sir Geoffrey wrote: ” We have 
been assured by BSC that they 
are anxious for further consul 
tations to take place as soon 3% 
possible between themselves and 
the unions about their proposals 
and the basis for them. 

“The Government hopes that 
these consultations can proceed 
just as soon as possible.’’ 

Union leaders in the 
nationalised industries are to 
decide on Tuesday what action 
to recommend to the TUC 
general council at Ibe end of the 
month. Miners leaders meet to 
day. 

A TUC delegation is to meet 
Mr. Henk Vredelins. EEC 
Commissii or- for Social Affairs, 
anti V’Svvmtii Etienne l;a'-ignr..i, 
Connings inner for Industry, 
nert Thursday to discuss EEC 
aid for coal and steel. 

Sir Geoffrey says in his letter 
that the Government agrees 
there should he an urgent joint 
examination with the TUC at 
official level to examine the 
scope fur using more EEC 
funds. 

Mr. Murray ‘welcomed the 
“limited progress’’ which had 
been made on coking coal. 

The BSC has undertaken not 
to import another 1.3m tons of 
coking coal this year following 
the National Coal Board’s 
decision to meet about 
two-thirds of the £33ra cost of 
domestic coking coal. 

But South Wales miners' 
leaders were unimpressed. 
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BY PETER RIDDELL ECONOMICS COR*Vc5PONDEMT 


THE BANK of England yester- 
day acted tn case .«nme nf the 
pressures of the current m i no- 
tary squeeze on Hie clearing 
hanks in ihe hope nf preventing 
a rise in ihcir base lending 
rates. 

The iaiesl mnv*; involves ihe 
sale now and repurchase in a 
munth’s lime of giM-nriced sinvl.s 
totalling about ll is :r- 

addition io £1 bn nl .«{ic>-ial 
deposits already released ir.io 
the hanking '■yslem and iar^c 
day-to-day official aid in tiie 
money market. 

The main impact oj the 
further assist? nee w i 1 1 be t*i 
reduce, though noi eliminate. 

Ihe pressures on the c.’eanng 
banks. 

Thi.s makes it hicniv unlrkely 
that base rates will he raised 
in the immediate future, though 
Ibis h 3 S always seemed improb- 
able because of the obvious 
embarrassment for the hanks of 
a rise just hefor a sharp increase 
in 1979 profits is announced. 

This is the first rime the Batik 
has intervened in ti’.is way since 
1972 . The action was presented 
as a " smooth nic nperitino v. ith 
hte ai nmf relieving excessive 
pressures which have arise io 
tlie money marke.l" 

The immediate market re- 
action was favourable in the 
hope tli at the next move in 
interest rate** will be down. 
Prires of long-dated gilt-edged 
slocks, which have recently been 
weak, rose by up ;n £2 and there 
were gains of £ 1 ; in shorts. 

The official view i*-" that 
further action is nccess;«_ry be- 
cause the pressures ?.ir- 
temnnrary and there has 
no fundamental change in the 
demand for credit. 

It is also argued it would he 
wrong to change interest rale* 
ahead of the an online? men* of 
the fisc-jl and monetary 
for 19 S. 1-31 in ihe R.idgct in 
weeks’ time. 

On thir view the pr- * 
...e U-. ti.c ..i 

intense hut. n is hoped, short- 
lived short aces of linridiry 
caused by higher than 
seasonal payments of -li type* 
of tax ard l.y he.r-y y,-ilo« of 
jeilt-edced stock, with calls -M 
ovpr £lbn in the- tier' m.-Ml*. 
including or, Friday 

All this has drained . mnt oy 
away from th? market f.f 
time when industry is '. 1:1 tier 
financial pressure and is 
borrowing heavily because of 
excessive' holding 4 of stocks. 

The Bank’s critic*, of whom 
there were a number yesterday 
in the City, argued that m/ve* 
tn ease liquidity represented & 
significant easing of the 
monetary' squeeze and of the 
corset restrictions on the grouffh 
of the batiks’ operations in f ice 
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of infljtinnsry presju-tvs srd 
the th.re.iT «’f •: po'Ci-.diy un- 
d events blc r;>v in interest :\?'e?. 

B> coincide nee Mr. Gord'irt 
■Richardson. Geven"'f 7 he 
Bank. Iasi rug.i* rs'.ded ,\ 

tight tymnet?'-.- p, igoJin?- 
both its critics and. Mipllc® Jy. 
against over-ceFtous supporters. 

He- htgliMclitcd the cent:" 1 ";.- 
of policy in ike last fev : s 
under both, reoeci gdrn’ol? (Tr- 
itons. He sud that :t>u crapy 
policy cottid net he riiaT.vi :.i 
view t>f th? iv.o at! r 
f it re r or did it alone hive die 
answer.-. 

Mr. Richard 5 'ui said: “It is in 

iust such cirv.tmstcrces i- ve 

have now— t*t which upward 
pressure on pay ?.nd pricer- ha? 
hu'tt up sirrpeiy — *v«? can 
ica-'T afiorrl io allow -.wnetary 
devempm ertis Jo & •‘•■•mprr.og 
the infiaiKn wp •'•-rd lo 
The defidp of yo-.T- -±ay‘s 
mo-re yrr tii.ii m and 

Scottish cbe.'pg •■■■■ n-' c 
hoinc !T'T*"'?d f*. iiiti«w • qvvi- 

loiy tn I 1 : 1 r* i r i;i. “ 

eligible ijp’-lit-oc - o 1 :W/ 
fWrnn from TV 
MmivIi m. Yji'-.v.i ■ r.? 

r- : c; 

Rate. 

TH-* rr-u'c: 

the hao lj, s i , m ;r.c ".c*-:’.- 
st';t ivt 1 i Ptal e-’«r. - 1 .’" 

Wfdre.ttlav an ; shoulii c 

the pennl'ic*. :’i." 
tire Corset ■■ eSQ-idi! «.■.'• 

Tn addJlini. tee rlr.~ 

arranged a resnr.T.- - = ree- 
mert on el mb !* 1 h- ■'k l<: : ? 
the money mc-rrct •s’-r-’ ,, ' : .:rc t - 

ar least 3r n 'r>:r i 

also iaj‘ jpt«. th- next iisn'..- 
icg month. 
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Quick settlement 
of IG-Metall 


wage demands 


Conflict in 
Spain over 
military 
courts role 


EEC farm lobby active against price plans 


BY MARGARET VAN HATCH IN BRUSSELS 


By Robert Graham in Madrid 


BY ROGER BOYES IN BONN 


WEST GERMANY’S metal 
manufacturing workers, tradi- 
tionally the pace-setters in 
German industry, have agreed 
to accept a 6.8 per cent wage 
increase after surprisingly 
smooth and speedy negotiations. 

The relatively low settlement 
will come as a relief to both 
the Bundesbank (Central Bank) 
"and the Government who bad 
warned of the dangers of a 
wage-price spiral. 

The settlement was reached 
early yesterday between the 
powerful IG-Metall union and 
the Gesamtmetall employers 
association in the key region 
oF North Rhine Westphalia. IG- 
Metall originally demanded 
rises of around 10 per cent a 
figure which drew cries of alarm 
from the employers, politicians 
..and the Bundesbank. 

But a 6.8 per cent agreement 
—extra payments for the lower 
paid will' push the actual figure 
to between 6.9 and 7 per cent 
— will be discreetly welcomed 
by the Bonn Coalition- 

Settlements much over 7 per 
cent would threaten the fore- 
cast growth rate of 2.5 per cent 
"but it was equally clear that 
the unions would not be satis- 
fied with the 5 per cent rises 
they bad been receiving over 
the past two years. 

West Germany looked set for 


a tough wage round earlier this 
winter with many unionists 
demanding specific compen- 
sation for oil price rises, a 
generous inflation allowance 
and an increased productivity 
allowance to reflect the higher 
profits of employers in, for 
example, the steel industry. But, 
apart from a few token strikes, 
the negotiations have pro- 
ceeded smoothly. 

Two factors seem to have been 
at work. One was the recog- 
nition by many union leaders 
that, despite the economic up- 
turn in 1979, employers simply 
could not afford much more 
than about 7 per cent Although 
sales and orders were -up in 
many sectors this was not neces- 
sarily reflected in profits 


A CONFLICT OVER the 
competence of civil and 
military . jurisdiction has 
risen from two recent 
instances of military law 
being applied to what Spain's 
new constitution specifies as 
civilian matters. 

The first concerns Sr. Miguel 
Angel Aguilar, editor of the 
Madrid daily newspaper 
Diario 16. He appeared before 
a Madrid military court ou 
February 1 charged with 
alleged slander of the good 
name of the armed forces. 

The charges relate to an 
article published by the 
paper on January 25 in 
which a correspondent said 
disaffected elements of the 
military bad talked of a 
putsch, linking this with the 
sudden removal of a general 
commanding Spain's key 
operative division. 


The second point taken into 
consideration by the unions 
appears to have been the 
October elections. The unions 
have traditional links with the 
Social Democrat Party and were 
anxious to prove themselves a 
“reliable social partner.” 

Technically yesterday's agree- 
ment binds only the North 
Rhine Westphalia Region, which 
groups some 1m workers and 
includes the industrial Ruhr 
area. But the union leaders have 
recommended that the remain- 
ing 2m workers follow suit 


Prison term 


Swedish consumer 


prices leap 3% 


BY WILLIAM DULLFORCE, NORDIC EDITOR, IN STOCKHOLM 


CONSUMER PRICES in Sweden 
soared by 3 per cent in January 
according to the latest report 
from the state Prices and Cartel 
Board. The price rise is one of 
several factors prompting the 
non-Sociaiist coalition Govern- 
ment to rerise the 19S0 financial 
estimates it submitted together 
with the budget only last month. 

House rent agreements and 
Farm price settlements usually 
boost consumer prices in Janu- 
ary but last month's rise is the 
biggest since the 1950s. Prices 
for a group of basic foodstuffs 
climbed by 8.1 per cent during 
the month. As part oE its effort 
to cut public spending, the Gov- 
eminent has refused to increase 
food subsidies. 

One third of the January con- 
sumer price increase is attribut- 
able to higher housing costs. 
These have been pushed up by 
oil price rises and by the in- 
crease in interest rates, which 
are at a record leveL 

Ministers have already recog- 
nised that the 7 per cent rise in 


consumer prices forecast for 
1980 in the government financial 
statement is unrealistic. Latest 
estimates give Sweden an infla- 
tion rate of between 12 per cent 
and 16 per cent this year. 

Mr. Staff an Burenstam Linder, 
the Trad eM-'inister, commented 
that inflation could not be 
beaten by forbidding it Sweden 
had to adjust to the new oil 
prices. About 70 per cent of the 
country's energy requirements 
and met by oil imports. 

The January pdice increases 
were described as “ almost 
catastrophic by Mr. Harry 
FjSllstr&m, the trade union 
federation's chief negotiator. It 
would now be difficult to formu- 
late the new national wages 
settlement under negotiation, be 
said. 

The Government is already 
revising its ' 1980 financial esti- 
mates. No new figures have yet 
been published but Mr. GSsta 
oBhman. the Economy Minister, 
has warned Swedes to expect i 
further belt tightening. 


Sr- Aguilar was charged under 
Article 317 of the Military 
Code which prescribes up to 
six years in prison for any 
insult to the armed forces. 

The second case concerns the 
military seizure of a newly 
made film “The Crime of 
Cuenca.” Made by Spain's 
leading woman director Pilar 
Miro, it Is based on a true 
miscarriage of justice. 

In 1913 two men were arrested 
for the murder of a man 
who had disappeared three 
years earlier. Five years later 
they were finally charged 
after having confessed to the 
crime. They were released op 
parole in 1924 only to 
discover two years later that 
the man they were supposed 
to have murdered was still 
alive. 

The Government was apparently 
willing to let the film be 
distributed but under a 
special classification in view 
of its violent nature and the 
clear implication of the 
para-military Civil Guard in 
torturing the two men. 

But the military seized the film 
on February 1 and a tribunal 
is assessing whether it has 
insulted the forces. It was 
seized the same day as six 
Civil Guards were assassi- 
nated in an ambush in the 
Basque .country. 

Lawyers and politicians, espe- 
cially on the Left, argue that 
these actions by the military 
are against both the spirit and 
letter of Spain’s new constitu- 
tion. Various articles of the 
constitution state explicitly 
or implicitly the supremacy 
of civilian jurisdiction. 

Military jurisdiction is limited 
to offences committed by 
members of the forces relat- 
ing to purely military matters. 


THE EUROPEAN Parliament 
appears to be having second 
thoughts about its attack on the 
EEC budget. 

Members meeting in Stras- 
bourg this week are beginning 
to realise that the farm spend- 
ing cuts they demanded last 
December, when they rejected 
the Community’s 1980 budget, 
will hit European farmers. 
There are plenty of fanners* 
representatives in Strasbourg 
this week to ensure that they 
grasp the point 

So when Mr. Fins Olar 
Gundelach, the EEC Farm Com- 
missioner, presented his farm 
price proposals to the parlia- 
ment earlier this week, the 
initial reaction was hostile and 
the chances of his winning the 
parliament’s support looked 
slim. 

The proposal for this year’s 
farm price review represent the 
Commission's attempt to stave 
off bankruptcy with an attack 
on the Community’s notorious 
farm surpluses, sweetened by a 
2.4 per cent average price rise. 
Parliament’s support is not 
essential, but it would be a 
useful weapon for Mr. Gunde- 
lach when he confronts EEC 
governments In the Council of 
Ministers. 

For his proposals are already 
starting to look like a lost 
cause. The French Government 
launched a rearguard attack on 
them before tbe ink was dry 
on the paper.. M. Pierre 
Mehaignerie, the French Farm 
Minister, telephoned Mr. Gunde- 
lach to warn him that the linch- 


pin of the package — a plan to 
make dairy farmers bear the 
cos; of any further increases in 
surplus milk output — would be 
unacceptable unless it were 
redrawn so as to exempt most 
French dairy farmers. 

Germany and Britain rejected 
other parts of the package 
while COPA, the EEC farmers' 
organisation, predicted that the 
farmers would be rioting in the 
streets, and demanded price 

rises of nearly 8 per cent. 

So far. the only signs of 
support have come from the 
Parliament's Budget Com- 
mittee which wants to see a 
lid put on farm spending. This 
spending now swallows three- 
quarters of the total budget. 

Mr. Gundelach estimates 
that if his proposals were 
accepted, farm spending this 
year would be marginally less 
than in 1979, in conformity 
with the Budget Committee’s 
requirements. 

But support within the 
Parliament for tbe Budget 
Co mmi ttee has weakened 
appreciably since last Decem- 
ber. Many members now feel 
that they were dragooned into 
rejecting the budget, and the 
Budget Committee knows they 
will not do so a second time, 
whether or not their demands 
are met 

The farmer-orientated Agri- 
culture Committee ia particular 
is incensed at the way the 
budget committee has mono- 
polised tbe headines and is de- 
termined to push it aside. In a 
confidential memorandum to 




arguments, the ... coronisstat 
relies '.An ' Mr. Gundelidt’s hn- 
passioned, but highly JBeperiu, 
speeches in the chamber; and 
makes little-attempt to presets 
ease in the corridors. ■- 


Many of the mentiRrs;^ In- 
cluding members- of the Agricul- 
ture Committee. who- earlier this 
week criticised the. commission's 
price proposals, have -not- yet 
realised that their - erlticiRms 
totally contradict their stand" or. . 
the EEC budget. They • afinur 
they do not fully understand 
the price proposals and com- 
plain that the roimnissloiritas 
not bothered to make them 
clear. 


K 


Mr. Finn Olav Gundelach (left) and Sir Hemy Plumb: caught In the 
parliamentary in-fighting at Strasbourg 


Agriculture Committee mem- 
bers this week, their chairman. 
Sir Henry Plumb, attacks the 
budget committee for taking 
unilateral decisions on' farm 
spending and demands that in 
future, the Agriculture Com- 
mittee should be represented 
at its meetings. 

The Parliament's campaign to 
win a place in EEC decision- 
making thus appears to be in 
danger of Sizzling out in a flurry 
of in-fighting between its 
various committees. And the 
attempt to curb farm spending 


is likely to be the first casualty. 

The old, appointed European 
Parliament was notoriously sus- 
ceptible to tbe arguments of the 
farm lobby and it now looks as 
though the new directly-elected 
one will follow the same path. 
' Part of the problem steins from 
the highly technical nature of 
the . Common Agricultural 
Policy, Which many Parliamen- 
tarians find hard to understand. 

But whereas COPA represen- 
tatives and other farm lobbyists 
are constantly buttonholing 
members with explanations and 


Over the next month, the 
agriculture committee wilt draw 
up a report on the proposals 
and make recommendations to 
the Parliament on how to, vote. 
It is not yet clear how the mayor 
political groups will line up: 
The Socialists currently favour 

a price freeze on surplus 
products, • the Christian 
Democrats are likely to press 
for price rises and a much 
lighter milk tax. while l lie 
European Democrats l mainly 
British Conservatives) . ‘appear 
broadly m favour of the 
proposals. 

The final vote is unlikely to 
affect the real negotiations in 
the council of minister*. But if 
i he Parliament backs down da 
the budget fight to appease the 
farm lobby, many will consider 
it to have failed in its first 
major test. 


Information starts to flow in Community-wide system 


BY JOHN WYLES IN STRASBOURG 


THE EEC’s first technological 
step towards a free flow of in- 
formation between member 
states, “ Earonet Diane,” was 
formally unveiled here yester- 
day with much fanfare and a 
few predictable technical grem- 
lins. 

Consisting of a specialised 
telecommunications network — 
Euronet — and a group of com- 
puterised Information centres — 
Diane— the scheme will link by 
the end of the year 25 com- 
puters serving about 150 data 
bases and data banks in the nine 
EEC countries. 


A subscriber needs to possess 
only a printer or video terminal 
and a telephone in order to gain 
access to these data bases, whose 
information is mainly biblio- 
graphic. and tbe data banks 
wbich contain factual informa- 
tion on a range of subjects from 
agriculture to politics. 

The current state of the tech- 
nological art means that the 
cost of using Euronet could be 
as low as 20 per cent of a 
normal international telephone 
call in search of specialised 
information. 

It is claimed, for example. 


that an average interrogation of 
a data base would cost between 
£30 and £40 per hour. The inter- 
national tariff for Euronet 
Diane eliminates distance as a 
factor. Thus the charge covers 
the amount of data transmitted, 
the duration of the call and 
the data base's fee for access. 

Euronet Diane employs the 
stHHiled electronic packet 
switching technology which en- 
ables the swift passage of many 
messages along a single elec- 
tronic circuit. 

The system originates from 
decisions taken in 1971 and has 


been set up by the European 
Commission in collaboration 
with member states’ post and 
telecommunication organisa- 
tions. During yesterday's cere- 
monies, Mr. Roy Jenkins, 
president of the Commission, 
said he saw Euronet Diane as 
just a beginning of the task of 
creating and developing a 
healthy European information 
industry. It was a model for 
what the Community must try 
to achieve “in tbe whole com- 
plex of information and micro- 
electronic technologies." 

A highlight of the opening 


proceedings was a enuotry-by- 
country telephone call between 
Sig. Vittorio Colombo, Italy’s 
Minister fur Posts and Tele- 
communications, and his coun- 
terparts in each member state. 
Considering tbe probable diffi- 
culties of ensuring that the 
dignttones were silling toy their 
telephones at the appointed 
time, the link-up delays which 
on a couple of occasions left 
Sig. Colombo shouting “ pronto, 
pronto" Into a telephonic void 
were no worse than might hare 
been expected. 


Dutch split 
over cuts 


Commission takes harder line 


in spending ' 0,1 national grants to industry 


By Charles Batchelor 
In Amst e rdam 


BY GILES MERRITT IN BRUSSELS 


Prices in West rise 12% 


BY DAVID WHITE IN PARIS 


CONSUMER PRICES in the 
industrialised West rose by 12 
per cent in the year to 
December 1979. according to 
the Organisation for Economic 
Co-aperaiion and Development 
l OECD 

The figure was pushed up by 
a price spurt in December, 
when OECD members' average 
inflation rose from 0.7 per cent 
to 0.9 per cent In November, 
the year-on figure had been 


11.4 per cent 

The end-of-year acceleration 
again reflected the rise in 
energy costs. At the same time. 
Food prices stopped playing a 
moderating role. 

Inflation accelerated strongly 
in the U.S.. the UK. Ireland 
and Italy, but dropped in Japan 
and the Scandinavian countries, 
OECD reported. Turkey and 
Iceland continued to contribute 
the highest figures. 


Antiquated role 

The problem of competence is 
aggravated by delays in re- 
writing Spain’s antiquated 
military code. The project to 
reform military law was 
originally sent to Parliament 
in September, 1978 but the 
drafting committee has still 
Failed to complete its work. 

Thus tbe all-embracing Article | 
317 now being invoked by the j 
military still remains tech- j 
nically in force, or at least | 
creates a vacuum as Sr. 
Agustio Rodriguez Sabagun. 
the Defence Minister, claimed 
this week. There is concern, 
however, that the delays in 
the preparation of the new 
code have been due to mili- 
tary sensitivity, and military 
pressure. 


THE DUTCH Cabinet has been 
unable to reach agreement on 
a package of public spending 
cuts after several days of dis- 
cussion. As a result, negotia- 
tions planned for today with the 
union* on the level of acceptable 
wage rises this year bave had 
to be postponed. 


The Cabinet is considering 
cuts of between FI 2-4 bn 
(£4 52m - £90 5m) in public 
spending as well as res- 
trictions on wage rises to 
compensate for a slowdown in 
growth 


The union;; were angered by 
the Government’s decision last 
mouth to freeze wages until 
March 10. If tbe unions do not 
agree voluntarily to hold to 
limits set by the Government 
legislation may be introduced to 
control wages for the rest of the 
year. 


THE CLASH between the Euro- 
pean Commission and the Dutch 
and Belgian governments over 
investment grants that Brussels 
will not permit to be paid to 
14 multinational companies has 
highlighted the delicate ques- 
tion of state aids. 

It also raises the issue of 
whether or not the Brussels 
Commission plans to apply the 
Treaty of Rome to the letter to 
call a bait to EEC member gov- 
ernments' attempts to out-bid 
one another on grants that 
attract new industrial invest- 
ment. 

On tbe subject of state aids, 
the Treaty is clear enough. The 
key passage of Article 92. which 
is tbe nub of the Commission’s 
powers to veto grants, reads: 

. - any aid granted by a 
member state ... in any form 
whatsoever . . . shall be incom- 
patible with the common 
market" 


The point of course, is that 
national aids can distort fair 
competition. But it is the quali- 
fying phrases in the above pas- 
sage, indicated by dots, that in 
fact make the Treaty as dear 
as mud. • The “favouring of 
certain undertakings” and the 
“ production of certain goods ” 
are among the loose phrases 
that give the Commission major 
interpretive powers. 

Those powers are now being 
used. It would be an exaggera- 
tion to say that .this iflarks a 
new policy, but it certainly 
means a stricter application of 
the rules and an end to the days 
when member governments 
were granted virtually auto- 
matic derogation from Article 
92 for their investment aids. 

The Commission is deter- 
mined that the financial aids 
by EEC governments should 
contribute to the development 
of the Community and help 


boost employment At present 
it fears that they are often little 
more til an bribes to investing 
industry that at times of 
economic recession, risk develop- 
ing into a beggar- my-nelghbour 
context between member states. 

The Netherlands and Belgium 
are being singled out by the 
Commission because they make 
available general aids rather 
than sectoral or regional grants. 

Just what the Commission 
feels about British aid policies 
will shortly be disclosed, for a 
year-long study of UK Govern- 
ment grants by tbe Brussels 
competition authorities is nearly 
complete. The Government's 1 
problems with Ulster and North- 
East England can make the 
subject a tricky one, but to dale 
the UK aid schemes cleared 
with the Commission have been i 
modified rather than rejected 
when problems arise. 


Yugoslavia 
gears for 
post-Tito 
period 


By Anthony Robinson 
in Belgrade 


YUGOSLAVIA'S Prime 

Minister, Mr. Veselin Djukano- 
vic. left Belgrade yesterday for 
talks in East Berlin with his 
East German counterpart Herr 
Willi Stoph, as if to underline 
that Yugoslavia is carrying on 
as normal despite the deteriora- 
tion in the health of President 
Josip Broz Tito. 

Diplomats believe that the 
combination of digestive difficul- 
ties, kidney complications and 
what Tuesday’s official bulletin 
described as “ occasional heart 
weakness,” has greatly reduced 
President Tito’s chances of 
recovery after the amputation 
of his left leg on January 20. 

In effect, Yugoslavia is 
already living in tbe post-Ttio 
period. There is an air of quiet 
confidence in official circles that 


France performs a delicate balancing act in the Mahgreb 


what is seen as a full-scale dress 
rehearsal for the succession 
mechanism has worked well. 


BY DAVID WHITE IN PARIS 


IF RADIO Tripoli were to be 
believed. France is dose to war 
in North A Fries. After the abor- 
tive attempt on January 27 by a 
group of Libyan-trained Tuni- 
sian rebels to storm the 
southern Tunisian town of 
Gafsa. Libya's listeners have 
been hearing of ■■ violent Ashl- 
ing between groups of the 
Tunisian .armed resistance and 
French and American invasion 
forces." The radio has also told 
of the prospect for France of 
" a new Dien Bien Phu. with 
thousands of soldiers' bodies 


CABLTOS ELITE HOTEL 

Bibnbofctr.41, CH-8023 Zmirii 
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Traditional 

while 

progressive 


The trend for tncfrridnal 
hospitality is maintained. 

Required are hotels 
‘wjds personal atmosphere, 
room service, first-class cwiqti*, 


This in addition to a convenient 
situation, namely at 
Zurich’s Bahnhofetrasge. - 



exposed to the crows and 
vultures.” 

According to the Tunisian 
President. Mr. Habib Bnur- 
gulha, however. France’s sup- 
port for Tunisia amounted to 
“ exactly what I asked for: two 
aircraft and two helicopters.” 
and was sent after the event. 

Said Mr. Robert Galley. 
France's Minister for Co- 
operation: “We didn't even 
send a rifle or a cartridge and 
everybody gets excited." 

But while Libyan radio 
reports and the threats of 
_ Colonel Gaddafy. the country's 
leader, may be so much hot air. 
the events at Gafsa have again 
raised questions about tin* 
stability of the south-west 
Mediterranean region and 
France's policy in the three 
Maghreb countries — Morocco, 
Algeria and Tunisia — where it 
has close historical links, a 
special interest and a special 
rote. 

French diplomacy in the 
Maghreb, its most important 
trading area in the Third World 
and its starting point in any 
North-South dialogue, demands 
a delicate balancing act, in 
which the key element, and tbe 
most problematical, is Algeria 

Both politically and economic- 
ally. France is trying to show 
proof of an even-handed policy 
so as not to increase frictions by 
taking sides among the three 
countries, which are former pro- 
tectorates - in the case of 
Morocco and Tunisia, a former 
Department of France in tbe 
case of Algeria. During its 
colonial wars, France was wor- 
ried by proposals for unifying 
the Maghreb, it could now con- 
ceive of nothing better. 

Algeria's continued adherence 


to the principles of non- 
alignment anti-imperialism and 
support for liberation move- 
ments puts France in a different 
position here than in its 
bailiwick of French-speaking 
black Africa. 

Algiers has been tactfully 
discreet so far. but Presideni 
Chadli Benjadid has expressed 
" Algeria's concern in the face 
of any foreign presence on its 
frontiers." 

The quiet warning was 
reminiscent of the pronounce- 
ment barely 18 months ago of 
his predecessor Houari 
Boumediene: “There is a pool 
of blood between the French 
army and us." 

French forces are nn longer, 
as they were then, directly en- 
tangled in the territorial con- 
flict over the ex-Spanisb 
Western Sahara. Largely as a 
result. France’s relations with 
the Maghreb are today probably 
in more even balance than at 
any time since decolonisation. 

with Morocco, France has 
long had close bilateral links. 
It is here that it makes its 
biggest technical and cultural 
co-operation effort The 
French also have important 
commercial ties and. despite an 
acceleration in U.S. deliveries, 
the traditional role as main 
arms supplier, including ' the 
Moroccan air force's 50 Mirage 
jets. 

In the first stages of the 
Sahara war, when ' both 
Morocco and Mauritania were 
engaged with the Algerian- 
backed Polisario in their respec- 
tive halves of the territory, 
Morocco could claim France as 
an active ally, since the French 
sent Jaguar aircraft to protect 
Mauritania. France, however. 


has always maintained its 
neutrality — more convincingly 
since Mauritania called it quits 
with the Polisario last year 
and renounced its claims. 

Anxious not to become 
enmeshed in the Sahara issue 
again, France has changed its 
military role for a diplomatic 
one. ft has adopted an inter- 
mediary stance, recognising that 
the problem is one of decolomsa- 


whole. *’ Geography and history 
condemn France and Algeria to 
co-operate." he said. 

The new Foreign Minister. 
Mr. Mobamed Benya h ia. held 
talks in Paris last month, again 
in the pious search for “ a new 
and regenerated climate.” The 
two sides have’ complied the 
setting-up of a series of working 
groups tn settle their list n"f 
arguments, and have given' them- 


Both politically and economically France is trying 
to show proof of an even-handed policy. Daring 
its colonial wars, France was worried by 
proposals for unifying the Mahgreb, now it could 
conceive of nothing better. 


tion and that a solutinn will 
have to come in the framework 
of international organisations. 

Recognition nr non-recogni- 
tion of Sahara independence 
is no longer placed by Algeria 
as a major obstacle in any 
negotiations with France. A 
reconciliation between Paris and 
Algiers has been long promised 
but slow in materialising. 

President Giscard d’Estaing's 
visit to Algiers in 1975 aimed 
to 'repair the damage wrought 
by bitter war memories, the 
partial nationalisation of French 
interests in 1971 and President 
Boumediene's protests about the 
treatment of Algerians in 
France. But the Sahara issue 
intervened and it was not until 
Mr. Boumediene was flying hack 
from Moscow to his deathbed 
just over a year ago that he 
responded with a message in 
favour of . “ a new page of 
history” not just between the 
two countries but between 
France and the Maghreb as a 


selves until the summer tn find 
the basis for agreement. 

Trade is one issue. Algerian 
exports to France plummeted 
after the 1971 State takeover, 
and Algeria's complaints about 
its deficit have got in the way 
of big French contracts. A 
number of these have been 
shelved or delayed. 

On the other hand, the trade 
imbalance will improve as long 
as the French gas Board con- 
tinues to increase its purchases 
in Algeria. 

The other main issue is 
migrants. The problems concern 
all three countries, but Algeria 
most of all. Sixty per cent of 
France's 1.4m Maghreb im- 
migrants are Algerians. Recent 
clampdowns on renewal of work 
permits and on clandestine im- 
migration, reinforced deporta- 
tion powers, and cash incentives 
to leave have unsettled both the 
immigrant community and the 
Maghreb countries, who fear a 
massive and disorderly return. 


• Algerians whose work and 
residence permits were due to 
expire this year have been given 
an extra year's renewable card 
in place of their five or ten 
years' initial allowance. 
Algeria is asking for much 
stronger guarantees for the 
■security of its nationals - in 
France, and compensation for 
resettling families who are 
forced or encouraged to go 
back. 

Or the three countries, 
Tunisia has given France the 
fewest problems, particularly 
since the ending ot \ls border- 
dispute with Algeria in 1970 
and the cordiality of recent 
A Igen a □ -Tunisian relations. But 
Tunisia, like Algeria, is con- 
cerned about the unbalance of 
trade Most nf its foreign trade 
shortfall stems From the EEC, 
and Hie deficit with France 
alone accounts for half the 
global figure. 

Tunisia badly needs France’s 
support to -win special arrange- 
ments with the EEC at a time 
when negotiations are taking 
place on- enlarging the Com- 
munity. These threaten to cut 
off its biggest markets for pro- 
duels such as olive oil, staple 
sources of foreign exchange. 

An open conflict between 
Tunisia and Libya would pose 
as much of a quandary for 
France as war between Morocco 
and Algeria. 

French officials said this week 
that at no stage was direct in- 
tervention envisaged in Tunisia, 
although France undoubtedly 
has the means. Besides its 
standing forces on the conti- 
nent, France has special inter- 
vention units ip. Senega], Gabon 
and in the Indian Ocean. These 
are staffed on a rotating baas 


from the 11th Parachute Divi- 
sion. based in Pau in southern 
France, the 9th Marine Infan- 
try Division and the Foreign 
Legion. Three regiments of 
parachutists are also being kept 
prepared for Foreign duties in 
the • South of France and 
Corsica. 

The support for Tunisia 
after the raid on Gafsa was 
rapid but calculated to be low- 
key. French warships wbich 
sailed from- Toulon the day 
after the attack were later said 
to be cruising off Crete on a 
routine manoeuvre. A few days 
later, four Mirage FIs, refuelled 
in flight, made their first non- 
stop flight from Corsica to 
Djibouti. 

Although Paris has pulled 
its diplomats out of Tripoli 
after the destruction of its 
embassy, it has left its com- 
mercial and consular staff and 
is. optimistic that the minor 
crisis is past its peak. Supplies 
of spare parts for arms sold to 
Libya were already stopped in 
part last year because of late 
payment. The first of 10 French 
gunboats is due for delivery 
this year. 

France does not want to make 
things worse in other problem 
areas where it has crossed 
swords with Libya, for instance 
in Chad, where the withdrawal 
of 1.200 French troops is over- 
due. 

France wants at all Costs to 
forestall a conflict in the 
Tegion in which the super- 
powers could become involved. 
It is- perhaps here more: than ; 
anywhere in the Third World j 
that French diplomatic subtlety, I 
which has so angered Western 
allies over Afghanistan, comes 
into its own. 


A series pf foreign trips has 
been made by leading Govern- 
ment and party .figures over the 
last few days. The most import 
! ant was the visit of Mr. Milorad 
Pesic, Deputy Foreign Minister, 
to Moscow and that of Mr. 
Alexander Grticknv. chief of the 
party’s international section, 
who headed a delegation to the 
West German Social Democratic 
Party. Closer contact with 
Social Democratic and Socialist 
parties are expected to Jake on 
greater important** m . future 

Meanwhile. Mr. Minos Mime. 
Presideni Tito's chief foreign 
policy advisor and former 
Foreign Minister, underlined in 
an official interview this week 
that Yugoslavia is able to defend 
itself from any outside inter- 
ference. 

Internal political develop- 
i moms over the pasr six weeks 
I haw also seen, statements from 
leading politicians, emphasising 
■ the need for -greater denio- 
cratisation along the lines-, 
mapped out by ilic parly's 
former chief ideologue. Mr. 

I Edward Kardolj, who died a ' 

| year ago. 

Mr. Kardeljt’s theories haw 
been resuscitated, principally 
j by Mr. Vladimir Bakaric. the 
69-year-old representative for 
Serbia who is considered to be 
President Tito’s number two. 
The need for greater democracy 
and participation is now being, 
talked about ..as the best 'WV 
to overcome Yugoslavia’s 
economic and political difllcul- 
; ties. 

Economists,. . however, a igu*" 
that tougher central control 
will also be needed if thn 
balance of payments deficit is 
to be reduced and inflation 
brought under control.’ 
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Tan Smith: former Prime 
Minister and still a hero to 
many at his co an trymen 
though others are less certain. 


Rhodesia’s 20 white MPs could play power-brokin 



BY BRIDGET BLOOM. AFRICA EDITOR IN SALISBURY 


SOME 30,000 white voters go 
to the polls in Rhodesia today 
in what seems like an irrelevant 
sideshow beside the Increas- 
ingly violent struggle for power 
between the black parties. 

The whites have tumbled 
from their once impregnable 
power. They will have 20 seals 
out of 100 in the new Zimbabwe 
assembly, and although that is 
20 more than the Patriotic Front 
-alliance at Lancaster House 
wanted to give them, all their 
" blocking powers ” have gone. 

In the sense that the outcome 
of today's poll is almost a fore- 
gone conclusion, the white 
election is irrelevant. The 
Rhodesian Front, led by Mr. 
Ian Smith, the former Prime 


Minister, is unopposed in 14 
of the 20 constituencies. 

In only two of the six which 
are contested do the inde- 
pendent candidates stand any 
chance of coming close to the 
Rhodesian Front nominees. 

Yet despite the profound 
changes in their political posi- 
tion in two years, and putting 

aside for a moment their un- 
doubted power in the army and 
influence through the civil 
service and business, the whites 
could still play a critical role 
in parliamentary terms. 

The Lancaster House con- 
stitution prevents the while 
MPs* from forming a coalition 
with a single minority black 
party. But it does not stop 
them forming a Government 
with the largest African party, 
even if that party has won 


fewer seats than The other 
black parties combined. Neither' 
are the whites prevented from 
forming a coalition with a 
group of minority African 
parties. 

In theory at least, the 20 
white members could combine 
with Bishop Abel Muzorewa’s 
United African National 
Council — provided he had one 

more seat than Mr. Robert 
Mugabe— to frustrate the for- 
mation of a coalition between 
Mr. Mugabe and Mr. Joshua 
Nkomo. There is a more 
realistic possibility that the 
whites would join the Bishop 
in coalition with Mr. Nkomo 
and others, to keep Mr. Mugabe 
out. 

Whatever happens — and there 
is endless and far the time being 
fruitless speculation about 


whom the Governor might call 
on to be Prime Minister after 
the black election — an anli- 
Mugabe coalition ts the hope of 
the vast majority of whites. 

Immediately afier the Lan- 
caster House conference, the 
moor] was a little euphoric, as 
sanctions were removed and the 
country, albeit under a British 
Governor, was released from its 
pariah status. 

But morale has taken a nose- 
dive since the black campaign 
began in earnest and it began 
to dawn on people that Mr. 
Mugabe might win a lot of seals. 
Study of his Z.AMU l PFl party 
may reveal that is more likely 
to introduce old-style “ .African 
Socialist” policies than Marx- 
ism. but for whiles Mugabe 
remains the Marxist bogeyman 
against whom they can unite. 

It is this principally which has 


enabled the Rhodesian Front to 
paper over its differences, which 
are probably more bitter than 
they have ever been. The split 
in the party has centred, follow* 
ing Lancaster House, on Ian 
Smith's continued leadership. 
Given the adulation and loyalty 
which the former Prime 
Minister once inspired, it is 
astonishing to hear him called, 
albeit in private “ pigheaded, 
vain and dishonest" by former 
close colleagues. 

It is claimed that half of the 
present Rhodesian Front candi- 
dates believe that Mr. Smith 
is out of touch with realities and 
should go. though efforts to 
persuade Mr. David Smith, the 
former Finance Minister, lo 
challenge him or to lead a new- 
party have failed. “There was 
no time io form a new party " 
said one informant and if we 


had tried. Ian Smith would have 
got the sympathy vote of the 
women and those others who 
persist in thinking he's done 
marvellously by this country.” 

For now. ' the Rhodesian 
Front will remain together. But 
the differences could surface in 
the new Parliament whether or 
not Mr. Mugabe forms part of 
the new- Government. Those chal- 
lenging Jan Smith could prove 
more amenable to African 
aspirations and would seek 
compromise rather than con- 
frontation with the new Govern- 
ment. 

But that is for the uncertain 
future. Another form of crystal- 
gazing has taken place at some 
white election meetings where 
there has been dark talk of “con- 
tingency plans’" and even 
military coups in the event of 

things getting out nf hand." 


The talk of Marxist dangers • 
reached an emotional level at 
a meeting attended by Ian Smith 
on Monday when he was asked 
whether, “ If Marxists came to ■ 
power.” he envisaged a military 
coup. "Let’s wait and see." was 
the answer. A young man on 
crutches, who said he was a 
serviceman, said a coup could 
not be discounted. “We're still 
here and we're prepared to 
fight.” 

He got what was probably the 
bieaest ovation of the whole 
white campaign. But it was the 
hard-line right-winger who said 
afterwards: “And if we did? 
We'd ouly be back to square 
one." 

It may be a bitter moment 
for them, but he. and not the 
soldier, probably speaks for the 
key white echelons in the army, 
and elsewhere. 
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Why Mrs. Gandhi takes a cool view of Afghanistan 

BY OUR NEW DELHI CORRESPONDENT 


S. African company plans 
own oil-from-coai plant 

BY BERNARD SIMON IN JOHANNESBURG 


THE SOVIET UNION is 
unlikely to despatch any more 
troops to Afghanistan for the 
moment, but this was apparently 
the only assurance held mit to 
Indian leaders by Mr. Andrei 
Gromyko, the Soviet Foreign 
Minister, in two days of talks 
which ended yesterday. 

An Indian Foreign Office 
spokesman paxied questions on 
possible withdrawal of Soviet 
forces already stationed in 
Afghanistan, and it appears that 
There may not even be a token 
withdrawal as earlier 
suggested. 

Chris Sherwell adds: Mr. 
Gromyko'6 visit to New Delhi 
offered the Soviet leadership its 
first opportunity for face-to-face 
talks with the new Government 
of Mrs. Gandhi, as well as to 
explain its intervention in 
Afghanistan. 

Mrs. Gandhi remains opposed 
to the Soviet troop presence in 
.Afghanistan, but is also con- 
cerned about the military and 
economic support now being 
planned for Pakistan ’s military 


regime, and about Pakistan's 
own roie in the continuing in- 
ternal revolt by Moslem rebels 
in Afghanistan. 

Anti-Moscow feeling in New 
Delhi is also tempered by India’s 
strong links with the Soviet 
Union. These are illustrated 
most clearly in the 15-year Iodo- 
Soviet treaty of friendship and 
co-operation signed in 1971. 

When Mrs. Gandhi lost power 
in the 1977 elections to Mr. 
Morarji Desai and the .Tanata 
Par O’, the new talk of a policy 
of “ genuine non-alignment " 
sparked fears in Moscow that its 
long-standing ties with India 
would be eroded. 

In fact Janata managed to 
improve India’s relations with 
western countries without los- 
ing its now-traditional super- 
power aiiy lo the North. The 
Soviet Union also benefited from 
the failure of the Desai Gov- 
ernment’s attempted raproche- 
ment with Peking, which foun- 
dered when China invaded Viet- 
nam in early 1979. 

As a result friendship with 


the Soviet Union remains a 
cornerstone of India's foreign 
policy. despite persistent 
arerapts by the U.S. to win 
support from the region's 
strongest power. The conse- 
quences are to be seen in 
crucial fields like defence, 
space, nuclear power and heavy 
industry. 

The Indian air force, for 
example, is to be modernised 
under a new collaboration 
agreement with the Soviet 
Union announced last October. 
In the early 1980s India is due 
to acquire AN-32 medium trans- 
port aircraft and MI-S heli- 
copters. The prospect is also 
held out that India will start 
manufacturing the MiG-23 air- 
craft 

India is already building the 
MiG-21 and an advanced version 
of the MiG-21 at three Soviet- 
aided plants. But the Soviet 
Union has not acceded to the 
India request for MiG-25s. and 
the £lbn Jaguar deal announced 
in 1978 with British Aerospace 
represents an attempt to 


diversify India’s sources of 
military supplies. 

This diversification was 
further highlighted last 
November when India signed 
an £85m deal to buy the Harrier 
aircraft from Britain for its 
only aircraft carrier, the 
Vikran-t. 

An Indian team visited 
Moscow last September to look 
at cruisers and high speed 
corvettes, and the navy already 
receives submarines and 
frigates from the Soviet Union. 

The Indian army is similarly 
supplied by the Soviet Union, 
but there is .some diversification 
with Britain trying last year to 
sell the 40-30 tank — a successor 
to the Chieftain — in competi- 
tion with the Russian T-72. An 
informal defence agreement 
with France last year covered 
tanks and artillery. 

Although India's space pro- 
gramme is ostensibly for peace- 
ful purposes, it is widely 
acknowledged tn have potential 
military applications, and the 
Soviet Union has given assist- 


ance. India’s first satellite, 
launched in April 1975. was put 
up oa a Soviet booster rocket. 

In the nuclear field, too. the 
Soviet Union has shown it is 
ready to help. Last year 
Moscow agreed to supply India 
with 250 tons of heavy water 
for India's nuclear programme. 
Last March talks on nuclear 
collaboration with the Soviet 
Union focused on the idea of a 
1.200 MW reactor — the biggest 
in Asia. 

On the broader industrial 
front the Soviet Union is help- 
ing India to improve the 
capacity of its two Soviet steel 
plants at Bokaro and Bhilai. 
Technical and financial assist- 
ance will also be given in build- 
ing a third Soviet steel plant at 
Vishakapatnam and a new 
800,000-tonne alumina plant. 

With such large-scale 
assistance it is hardly surpris- 
ing that the Soviet Union has 
become India's largest and n^nst 
important trading partner. The 
value of trade between the two 
countries has soared from 


Rs 17m in 1953 to over 
Rs 10.000m (S1.2bn) last year. 

For India the attraction of the 
Soviet Union is its reliability. 
Officials speak or Moscow 
standing by its friends Through 
thick and thin, a compliment 
which has acquired added 
weight in the past iwo years 
and is supported by the example 
of the Janata period of Govern- 
ment. When Yew Delhi turned 
to Washington and especially to 
Peking. Moscow tried all the 
more assiduously to cultivate 
its existing ties. 

But there have been 
undeniable setbacks for ihe 
Soviet Union because of India’s 
rigid determination in remain 
non-aligned and detached from 
super-power conflicts. 

India under Mr. Desai 
refused last year to recognise 
the Heng Sanirin Government 
in Phnom Penh despite Soviet 
exhortations, just as this year 
under Mrs. Gandhi it refuses to 
condone the Soviet presence in 
.Afghanistan. 


PLANS TO build South .Africa’s 
fourth oil-frorn-coal plant have 
reached an advanced staae. 
according to General Mining, the 
country's second largest mining 
house. The coal deposits on 
which the plant would be ba-c-d 
lie north of Pretoria and may 
also be used for the extraction 
of large quantities of uranium, 
alumina, potassium and a small 
amount of molybdenum. 

A final decision on the syn- 
thetic fuel project, worth several 
hundred million pounds, will 
probably be taken within the 
next 12-18 months. General 
Mining says the coal is highly 
reactive to chemical processes 
and suitable for a wide variety 
of potential uses. 

The plant would use a direct 
liquefaction process tn produce 
the synthetic fuel. Geminating 
the gasification stage, used by 
Sasol, the state-controlled, com- 
pany which runs South Africa’s 
single operating oil-fmm-cnal 
plant and is building two 
others. 


Tests so far indicate that the 
fuel will probably yield, more 
diesel than petrol. The Sasol 
prcce.ss produces about twice as 
much petrol as diesel. Supplies 
of diesel in South Africa are 
scarce. 

The project is being developed 
with ihe help of overseas tech- 
nology. General Mining re- 
fuses to give details of its 
origins, hur says some labora- 
tory tests have been done in 
West Germany. 

General ?\Iining also refuses 
to give details of the eventual 
si/e or cost of the project. Its 
chairman says the coal reserves 
are adequate in support opera- 
tions *' on a large scale." Press 
reports indicate thal the proieef 
may cost around R 1,000m 
(fosnmt. 

The uranium-bearing deposits 
arc much smaller than total coa! 
reserves, hut the company says 
they are large enough to be a 
significant addition to national 
reserves. 





China appoints overlord 
for engineering industry 


BY TONY WALKER IN PEKING 

A NEW COMMISSION with the 
enormous task of overseeing 
China's sprawling engineering 
industry is to be headed by Mr. 
Bo Ylbo, one of the first victims 
nf the Cultural Revolution. The 
Standing Committee of the 
National People’s Congress has 
announced Mr. Bo’s appoint- 
ment at the end of a week-long 
meeting. 

The Machine-Building Industry 
Commission, as it is known, will 
be responsible for B divisions of 
Chinese industry concerned 


with the production of such 
items as power machinery and 
roiling stock, armaments, mili- 
tary-related nuclear equipment, 
ships, aircraft and guided 
missiles. 

Mr. Bo was branded a 
“ big renegade and " counter- 
revolutionary revisionist " In 
June 2966- and disappeared 
from view until last year when 
he was rehabilitated and 
• appointed a Vice Premier. 
During the 1950s and 1960s he 
was considered one of China s 
foremost economic planners. 
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£J m fund 
for West 
Bank land 

By David Lennon in Jersualem 
ISRAEL yesterday allocated 
I£50m (£570,000) for the pur- 
chase of private' Arab land on 
the occupied West Bank of the 
Jordan. Mr. Ariel Sharon, 
Minister in charge of settle- 
ments. said the land would be 
used for bmldiDg Dew Jewish 
settlements and disbanding 
existing ones. 

The Minister told the Knesset 
finance committee. which 
approved the allocation, that 
Israel had bought 75 acres of 
privately owned land on the 
West Bank in the past year. 
Nearly half had been purchased 
for the settlement of Eilon 
Moreh, which has since been 
dismantled by court order. 

The Minister also complained 
to the committee members that 
because of recent publicity 
given to Israel's surreptitious 
land purchases. Arab farmers 
and landowners were scared to 
sell and prices bad shot up. 

Since occupying the West 
Bank in 1967, Israel has quietly 
bought thousands of acres, not 
all of which is registered in the 
name of the Israeli purchaser 
because of the seller's fears of 
reprisals. Under Jordanian law. 
it is a capital offence to sell 
West Bank land to Israelis. 

Meanwhile, the Israeli mili- 
tary government has ordered 
the seizure of 250 acres of land 
north of Jerusalem, for a new 
settlement. Levona. The Pales- 
tinian villagers whose land is 
being taken, say it is privately 
owned and are considering an 
appeal to the High Court. 

Warning for 
Lebanese • 
factions 

By Roger Matthews 
in Damascus 

A LEBANESE delegation 
headed by Mr. Selim al-Hoss, 
the Prime Minister, held crisis 
talks in Damascus yesterday on 
the decision by Syria to with- 
draw or regroup its peacekeep- 
ing forces in Beirut 
Most factions In Lebanon pre- 
dict a dangerous escalation of 
fighting should the Syrian 
troops pull back • from the 
“green tine,” which separates 
the Palestinian and left-wing 
Moslem forces in west Beirut 
from the right-wing Christian 
militias in the East. 

Only hours before the start 
of yesterday’s talks Mr. Ahmed 
Isfcamdar Ahmed, Syria’s’ 
Minister of Information, insisted 
that the decision to pull back 
from positions io Beirut was 
irrevocable 

He said Syria would not 
permit the outbreak of another 
civil war in Lebanon, but 
neither would it continue acting 
just as a policeman. The 
Lebanese Government and the 
different factions had to accept 
their responsibilities 
Among issues discussed yes- 
terday were the composition of 
the 22.00dstrong Lebanese 
army, the relationship of the 
right-wing Christian militias 
with Israel, and the . alleged 
hacking given by the Lebanese 
right-wrog to the extremist 
Moslem Brotherhood which is 
accused of trying to stir up 
sectarian strife within Syria. 
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Trudeau pledges 
to curb foreign 
role in economy 


BY VICTOR MACKIE IN OTTAWA 


A NEW Liberal Government 
would greatly increase govern- 
ment participation in fiana dtjut 
economy, and cut back toe role 
of foreign companies, Mr. 
Pierre Trudeau, the Liberal 
Party leader, said in an election 
campaign speech on Tuesday 
night 

He told a Toronto audience 
that his party would review the 
performance ■ of foreign- 
controlled multinationals to 
make sure they were doing 
enough for ' Canada and 
Canadians. 

Mr. Trudeau said that the 
Liberals would “ ensure thatthe 
federal Government becomes an 
active player in industrial deve- 
lopment, rather than just a 
passive referee." 

A Liberal Government would 


also nse its purchasing power to 
steer contracts to Canadian 
firms, and would -direct Crown 
corporations to do the -same. 

He said a Liberal Government 
would pursue five policies to 
boost the economy: 

• It would give “government- 
backed loans" to the Foreign 
Investment Review Agency to 
help provide assistance to 
Canadian companies which 
want to compete for foreign 
take-overs or repatriate foreign 
ownership of assets; 

• It would create a publicly- 
owned National Trading Com- 
pany to assist Canadian 
companies to expand sales 
abroad; 

A It would give the Canada 
Development Corporation, 
which is both publicly and 
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Mr. Pierre Trudeau 


privately owned, a bigger role 
in industrial development, along 
the lines of Petro-Canada’s role 
in energy; 

A It would build, with Fetro- 
Canada leading the way, the 
first all-Canadian Alberta oil 
sands plant; 

A Finally, it would use 
Ottawa’s trade and commerce 
powers under the constitution 
and the banking laws to elimi- 
nate proliferating inter-pro- , 
vinci a J barriers to movement of 1 
capital and labour. I 


Reagan to debate with Bush 


BY JUREK MARTIN, U.S. EDITOR IN WASHINGTON 


IN A TACIT acknowledgment 
that he is no longer assured 
of the Republican Party's presi- 
dential nomination, Mr. Ronald 
Reagan has agreed to a public 
debate in New Ham pshire with 
Mr. George Bush, currently his 
chief rival, just three days 
before that state holds the first 
official primary election on 
Saturday week. 

Mr. Bush’s surprise victory in 
last month's Iowa party 
caucuses and the evidence of 
polls showing him running 
strongly throughout New 
England had previously per- 
suaded the former Governor of 
California to agree to take part 
in a candidates’ forum in 
Manchester, New Hampshire, 
next Wednesday. 


But in confronting Mr. Bush 
directly, Mr. Reagan is clearly 
raising the stakes In the cam- 
paign. The tougher line he has 
been espousing recently will 
undoubtedly be given full airing 
as he seeks to portray his 
opponent as a closet liberal 
without true conservative 
credentials. 

Mr. Reagan will be campaign- 
ing almost constantly in New 
Hampshire for the next two 
weeks and he has the enthusi- 
astic backing of the Manchester 
Union Leader, run fay perhaps 
the most controversial pub- 
lisher in the nation, the arch- 
conservative Mr. William Loeb. 

The newspaper seems to have 
made it a personal mission to 
destroy Mr. Bush. This might 


seem a laughable goal, but it has 
to be remembered tbat in 1972 
Senator Edmund Muskie. then 
the Democratic front runner, 
was finally goaded by Mr. Loeb’s 
Insults into breaking down and 
weeping in the snows of Man- 
chester 

Meanwhile, an the democratic 
side, the sharpness of Senator 
Edward Kennedy's rhetoric in- 
creases daily. Apparently 
bolstered by the fact that his 
loss to President Carter in the 
Maine caucuses was less than he 
had feared and some' of the 
Presidents advisers had hoped, 
he is charging that the presi- 
dent’s foreign policy “ has 
collapsed around him ” and that 
this failure had brought the 
country to the brink of war. 


Brazil bid 
to curb 
interest rates 

By Diana Smith hi Brasilia 
SR. DELFTM NETTO, Brazil’s 
Planning Minister, has asked 
private bankers to hold 
lending rates to present 
levels for the next four, 
months, as part of the fight 
ag ains t inflat ion. 

Interest for private 
borrowers is now running at 
about 48 per cent a year, 
while business loans run at 
about 39 per cent a year. 

“ Even IF you must go into 
the red,” Sr. Netto told the 
bankers at a meeting tills 
week, “we ask you to help 
the Government to bring 
' inflation down to 45 per cent 
this year.” In 1979, inflation 
reached 77.2 per cent 

Although the banking 
community has -committed 
itself verbally to trying to 
hold rates down, it Is not 
0 ve r-« ntSb usjastlc about the 
restraint. 

Sr. Netto has hinted, how- 
ever, that If voluntary 
restraint is rot forthcoming, 
the banks might be forced ■ 
to comply 

Mexico raises 
interest 
on deposits 

By William Chislett 
in Mexico City 

MEXICAN BANKS will 
raise interest rates paid on 
long-term ' deposits as of 
tomorrow. The Banco de 
Mexico, the central bank, 
made the decision in an effort 
-to stimulate greater savings 
and increase credit to the 
fast expanding private and 
public sectors. 

High inflation Is making 
the interest rates unattrac- 
tive, and has led in recent 
months to more growth in 
dollar - denominated bank 
deposits, a feature which 

developed after the 45 per 
cent devaluation of the peso 
in 1976, 


I JVTIN AMERICAN RESERVES BULGE 


Pandolfi goes on SDR selling tour 


BY DAVID MARSH 


THERE IS more than a touch 
of incongruity about the mission 
to Latin America next month fay 
Sis. Filippo Maria Pandolfi, the 
Italian Treasury Minister who 
is currently chairman of the In- 
ternational Monetary Fund’s 
interim committee. 

In an area where IMF delega- 
tions normally arrive bearing 
loan packages for hard-pressed 
governments, the Fund this time 
is itself seeking pledges of hard 
cash in support of a potentially 
far-reaching scheme for inter- 
national monetary reform, 

Sig. Pandolfi will be visiting 
Mexico,' Venezuela. Brazil and 
Argentina in an attempt to win 
support for the IMF’s plan to 
set up a substitution account to 
reduce the oversupply of dollars 
in world reserves. Under the 
scheme, which the Fund hopes 
to have In place by the end of 
this year or early in jjjsi, 
central banks will be asked to 
exchange part of their dollar 
holdings for IMF-issued assets 
denominated in the Fund’s 
multiple currency pnit, the 
Special Drawing Right 

Sig. Pandolfi will probably ex- 
tend his travels to Saudi Arabia 
and the Gulf over the next 
month or so to promote the {dan 
among the Middle East oil ex- 
porters. Unless he wins, 
promises of support from the 
developing world, the idea is un- 
likely to get off the ground 
when it comes up for approval 
at the next meeting of the in- 
terim committee in Hamburg in 
ApriL 

The DIFs courtship of 
Latin America over the substitu- 
tion account provides clear 
evidence of the shift in the 
balance of world financial power 
that has taken place over the 
last decade. 

Since the mid 1970s the 
foreign exchange reserves of the 
Latin American group have 
shown a dramatic increase of a 
similar order of magnitude to 
the published growth of reserves 
in the Middle East Both Brazil 
and Argentina, for instance, are 
now among the world’s top 10 
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foreign exchange holders. 

In contrast to the Middle 
East, the rise has generally not 
reflected the build-up of current 
account surpluses but has 
largely been the product of 
heavy borrowing — particularly 
in the case of Brazil— on the in- 
ternational capital markets. 
Much of this borrowing has been 
in excess of immediate require- 
ments, and has been redeposited 
os the Euromarkets. 

All four of the countries ou 
Sig. Pandolfi's itinerary — includ- 
ing Venezuela and Mexico, Latin 
America's two largest oil pro- 
ducers — are expected to run 
current accounts deficits this 
year, but will probably be bor- 
rowing more than enough to 
maintain a stable level of 
reserves. 

With the increase in reserves 
has risen the power of these 
countries to influence western 
foreign exchange markets by 


swindling currency holdings out 
of dollars. - The main aim of the 
substitution account is to pre- 
vent such, potential disruption 
by offering reserve holders a 
smooth mechanism to exchange 
dollars for the multi-currency 
SDR. 

All the major Latin Ameri- 
can countries have a dear in- 
terest in diversification. Al- 
though the bulk of their re- 
serves is held in dollars, a grow- 
ing amount — probably varying 
between 10 and 25 per cent— 
has been diverted into cur- 
rencies such as the Deutsche 
Mark, yen and Swiss franc. In 
part, this has been the natural 
consequence of growing trade 
and financial links with Europe 
and Japan. It has also, however, 
been a hedge against the de- 
clining value of the dollar. 

Both tile UJS. and the IMF 
— as well as Germany, which is 
particularly averse to further 


growth in the reserve role of 
the D-Mark— are uneasHy aware 
that such diversification could 
. continue unless confidence ia . 
the dollar is maintained. 

None of the countries, how- 
ever. is likely to-be particularly 
enthusiastic about - swapping 
dollars for SDR assets. The new 
units to.be offered by the.IMF . 
will not be as liquid as many 
central banks would prefer, 
especially- in countries like 
Brazil, with large foreign debts. 
'Important questions on the In- 
terest rate and capital backing 
still have to be resolved. 

-Many countries . would . Jab- 
doubt prefer to carry oil- using, 
the anonymous , services 'of the 
Euromarket — - where large 
amounts of their reserves are 
deposited— to cany out diversi- 
fication of reserves, rather than 
bureaucratic devices Invented 
by the IMF. 

• Nonetheless, Sig. Pandolfi la. 
unlikely to get the brush-off. 
Bath Mexico and Argentina 7 , 
have very recent memories of 
co-operation with the Fund in 
1976-77. when they borrowed 
large amounts from the IMF to 
tide them over balancoof -pay- 
ments crises. 

Brazil, which needs to borrow 
$12bn to $15bn abroad this year, 
will on the face of it be more 
reluctant than anyone ease to 
pledge reserves to the DIF 
scheme. But at a time when 
Brazil itself is almost certainly 
considering raising a large loan 
from the Fund, the Brazilian 
authorities will not want to 
offend the IMF by refusing to 
have anything to do with tile 
proposal. 

The IMF Is hoping for total 
initial subscriptions to the SDR 
account of about $20hn. Sig: 
Pandolfi will probably be happy 
if, through a mixture of polite- 
ness and psychology, he can get 
about $2 bn from Latin America 
(roughly corresponding to. the 
area’s share of world reserves), 
with the rest coming equally 
from the Middle East and the 
industrialised West 


Finance plan for Alaska pipeline 



We fly to over 50 cities in the USA. 

We fly to 20 countries on 
four continents. 

We fly to 15 cities in South America 
andMexica 

We fly to 5 major cities in Europe. 

We fly to 5 cities in the Pacific 
and Far East 

We fly the most advanced 747s 
inthesky-the747SR 


We’re Braniff . 

We’re fairly new to Europe. But, as you can 
see, we’re not new to the world. 

We have a fleet of 113 airplanes, making 
us one of the largest air carriers in the world. 
And our fleet is one of the youngest, tod. 

From London, we fly all 74 7’s on our daily 
nonstop to Dallas/Fort Worth. 

So if you’re planning a trip to the USA, to 
Mexico, South America or the Far East, plan on 
flying with us. You see, to be your airline, we 
know we’d better be better. And that’s just what 
we intend to be. 

For more information or reservations, call 
your travel agent or Braniff at 01-491 4631. 



BY DAVID LASCELLES IN NEW 

A WHOLLY new approach to 
financing the $15bn Alaska gas 
pipeline appears to have been 
adopted by the US. Government 
in order to get it built as soon as 
possible. 

The .pipeline, which has Pre- 
sident Jimmy Carter's blessing, 
will carry gas from Alaska’s 
North Soe oil 'fields. It wB I be 
the largest civil enginering pro- 
ject ever undertaken in the U-S-, 
and as such Is a vital component 
of the U.S.'s energy future. 

The Department of Energy 
confirmed yesterday that it had 
proposed to the three large oil 
companies which own most of 
the gas in the North Slope that 
they finance a large part of the 
project in return for a share 
in toe equity. 

This marks a major shift from 
the previous official position, 


YORK 

which specifically excluded the 
producers from -taking a share 
in the equity, largely on anti- 
trust grounds. A department 
official confirmed yesterday that, 
if this plan is accepted, toe 
Alaska Pipeline Law would also 
have to be changed. 

The three companies. Exxon, 
Atlantic Richfield and Standard 
Oil of Ohio (Sohio). have 
been asked to put up Sllbn to 
cover the cost of building a gas 
conditioning plant and the 
Alaskan part of the pipeline. 
(Most of the other parts already 
exist, or will be built by 
Canada.) They would also have 
to set aside $5bn for cost 
overruns. 

In return, they would have a 
degree of managerial control 
over the pipeline. But toe 
Government intends to limit 
their power by retaining 


right to nominate enough 
people to the pipeline com- 
pany’s board of directors to get 
its way. The Government would 
also guarantee cost over-runs 
beyond toe oil companies' com- 
mitment. 

The oil companies said 
yesterday they were studying 
the proposal’s details, and would 
have no comment for several 
days. Previously, they have 
shown Interest in participating . 
in the pipeline, so long as they 
had some control. 

There was no comment either 
from Northwest Energy, leader 
of the consortium of equipment 
makers and consumers which 
want to buflrJ toe pipeline. In 
the past Northwest has favoured, 
oil company participation, al- 
though not necessarily in the 
form proposed by the Energy 
Department 


Gas find excites Wall St. 


BY OUR NEW YORK STAff 

THE possibility that In import- 
ant gas find has been made in 
Wyoming is exciting Wall 
Street 

Standard Oil (Indiana) re- 
ported late On Tuesday night 
that an exploratory well m the 
so-called overtorust belt had 
shown a good flow, though it 
cautioned that further testing 
would be necessary before a 
final determination could be 
made. 

The well produced gas at toe 
rate of 8.5m cubic feet a day 
through a 2 inch opening at a 
depth of just over 15,000 feet. 
The discovery is potentially 
significant because it lies be- 
tween two other good fields and 
suggests that all three wells 
could have entered One enor- 
mous gasfield. 


The overtorust belt Is a 
geological formation which 
runs through a large area of 
the Mid-eWst However, oil com- 
panies have been concentrating 
on an area in and around south- 
west Wyoming, where several 
finds have already been made. 

Reports of the Standard 
Indiana find first trickled out 
last week and sent shares in 
companies with interests in toe 
area soaring. 

Mr. John Swearingen, in an 
interview with Dow Jones on 
Tuesday, described the over- 
thrust belt as in toe “ early " 
stages of development but 
added: “ Our view is there are 
still opportunities to find sub- 
stantial oil and gas in toe aver- 


Oil company 
ready to 
build shale plant 

By Ray Dafter. Energy Editor 

ATLANTIC RICHFIELD is 
ready to start building a U.S. 
plant to extract oil from oil " 
shale, Mr. Thornton Bradshaw, 
the corporation’s president, said 
at a Royal Institute of Inter- 
national' Affairs lunch in London 
yesterday. 

A plant to produce 50.000 
barrels of oil - a day would cost 
$1.5bn to $2bir over three years, 
although the company might 
opt for a smaller operation, he 
said. 

First, however, . legislation' 
was needed to provide a finan- 


cial safety net ” tor companies 
thrust belt and there’s always like Atlantic Richfield which 
a chance of finding an elephant were taking risks In developing 
(a giant field-).” alternative energy sources. 


Notice of Redemption 

Beatrice Foods Overseas Finance N.V. 

9% Gm«nteedl)«bentiiKsDael9S5 


Homes TB HBHEBV qiver that, pursuant to ttbo provisions of the laden tare dated as otWhraHy is, Uf/O, 
under which the above-designated Debentures are issued. 3251,000 acgrregnle principal amount of mxeix 
Debenture* of the lonovlng distinctive numbers mw been drawn lor redemption on Mm* U. (hazoUL 
Bomettsoes inferred to as the redemption date); 


5 Ijm Coupon Debenture* Benin* the Prefix letter X 


1C 1 3512 2455 2763 3123 3299 3575 41G3 5280 SGoS 6797 8364 SCS3 

2 1525 2*57 27bd 31‘» 3304 3577 4172 5281 56.-. 7 iVHOS M90 9011 

3 161 B 2459 2757 3173 3306 3588 4173 ;>2fia 50U5~C379 E43L 9022 

4 1519 0469 ■ 2768 3174 33l3 3592 4187 SMC 5^4 6088 5454 9n25 


5 1717 2 490 2953 3176 3339 3647 4189 533S CO 90 7284 3472 ftOOG 

7 1719 2493 2956 3177 347S 3851 4191 6337 0092 7312 poJB 

9 1720 2490 0957 3010 3476 3850 4193 5344 GOTO 7351 S534 3243 

17 1722 2497 2958 3226 3478 4097 4195 5345 

IS 1727 3514 2980 3234 3481 4100 5050 5332 

19 1735 2700 2987 3263 3511 4102 5257 53G1 

1395 1741 2711 2988 3256 3517 4103 5267 5515 

1396 1742 9713 3115 3071 3500 4104 52b4 Sail 


HOPS 7355 8540 925*1 
6U9B 73H2 5572 3095 


9566 10609 11732 22753 13444 
Wifi 10836 11743 130BE 14133 
Wills 10G39 117G7 1315G 14177 
W47 106-12 11819 13220 14206 
JJbhS 11328 12087 13271 14UM 
*702 11372 22108 .13280 14318 
9725 1 139l, 12133 1329S 14365 
OTU* 11467 12141 33319 14386 
_ „ „ . „ 3738 11512 IVIHrt 1X12S 144I9- 

63y0 7400 8588 9408 lui46 11514 12517 13349 14512 

63 “ :! T,4 “ bWii 9,1!,a m*"- nttto lauao laana 14535 

5289 Salt; fiOM 7429 8597 9513 16577 11622 1207n 133*5 14364 

1401 1744 2722 3X17 3289 3571 4165 5270 5504 5781 8357 8U37 9534 10393 11076 12702 134 13 14763 

1410 2445 2727 3121 3296 3S73 4166 5279 5CW 6789 8371 8640 9557 10S96 11689 12724 1343a 

The Debentures mweifled above are to be redeemed lor the Sinking Fund (a) at the W. r. (>. Bond. Window*— 
2nd Boor of Citibank. W.A., Trustee under the m denture referred to above, Xo. ITT Wall Street, in the Ba roach 
ot THa n hntla u, Uug City at New Tartu or fb) mblcei to anr law.-, or regulation'' applicable Uiereio, at the main, 
offleos of Citibank, V.A. In Amsterdam, Fraction Main. London « Citibank House >. Milan. P&ti* pud Bmwels, 
and Banque Internationale A Luxembourg In Luxraboun;. Payments at the aaicet rePTn-il m ,n fbi above 
win be made by a United States dollar check drawn on a bank in Sew York Citv or hr u transfer to a United 
Stales dollar account maintained by the payee with a hank in New York on March 15, louo. the on 
which ther shall become due -and payable, at the redemption price of inn pem-nt of- the pt-ineJnai amount 
thereof, together with accrued interest io the date Used for redemption. On and alter the redemption 
date, lntrrcst on the said Debentures will erase io accrue, oad, upon jirevmatuni and Mirrender or such 
Debentures uithcnn coupons an pertaining thereto maturing alter the date fixed for rcdPrtvnUon, navment 
will be made at the .mid redemptlou price out. of funds » In* deposited with |lte Trustee, After tlic redemption 
date there will rental n outstanding S4.0M.M0 principal amount of Debentures. 

Coupons duo March 15. 1980 should be detached and presented lor payment in the usual manner. 
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12S2S 14400 
13083 14AM 
13724 USS9 
13454 -• - 
1437a 





i 


STT 



I 


I 





- M 


■: . ■ 


■ 


w-H* H 




rM noli 
u’iUvii 


-,. r . .-¥•.*» '1* 


; ; ? 1 • :.: ’V.-'- ■' 


v>- 






* 


ofleasing transactions including Industrial Leasing, 
computers and cars in the U K. for well over a 
decade. 

Talent Our executives are drawn from banking, 
accountancy, legal and actuarial professions - 
professional people capable of understanding the 
financial aspects of your company’s business and 
howthey relate to leasing. 

Strength. ’Nfyfearea member of the Midland Bank 
Group which means our financial standing and 
resources are of a magnitude that allows us to take 
on virtually any size ofleasing arrangement 

Service. We endeavour to maximise your com- 
pany’s return on its financial commitment by care- 
fully constructing individual leasing packages that 
take full advantage of your financial situation. We 
believe we are better at achieving this aim than any 
other leasing company. And that cannot justbe our 
belief because, year afleryear, more andmore com- 
panies come to us for Industrial Leasing. 

lb learn more about our approach to leasing and 






Aberdeen 0224-2SM41 NORTHERN IRELAND- Belfast 0232-28220. 
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Nissan resists call for U.S. plant 


BY CHARLES SMITH, FAR EAST EDITOR, IN TOKYO 


Washington 

rules 


NISSAN MOTORS Japan's 
number two car manufacturer, 
is not now planning to build 
passenger cars in the UjS. and 
has no intention of being 
hurried into a decision on the 
matter. 

This was indicated yesterday 
by Nissan .executives after a 
meeting between the Nissan 
president, Mr. T. Ishihara. and 
Mr. Douglas Fraser the Presi- 
dent of the United Auto 
Workers union, at which Nissan 
was strongly urged to build an 
American car plant Mr. Fraser 
described the meeting with 
Nissan as "unsatisfactory and 
disappointing.” - He was less 
emphatic about a similar session 
with executives of Mitsubishi 
Motor Corporation, apparently 
because of Mitsubishi’s relation- 
ship with the Chrysler Corpora- 
tion. 

Nissan’s coolness towards the 
idea of a U.S. car manufacturing 
plant is based on calculations of 
profitability and on its assess- 
ment of future market prospects. 
The company says none of the 
seven passenger car models it 
now sells in the U.S. is being 
shipped in sufficient numbers to 
justify local manufacture. The 
top selling model, the Datsun 



Mr. Takashi Ishihara, President of Nissan, and Mr. Dong 
Fraser, president of the U.S. United Auto Workers’ union. 


210, averaged 15,000 units per 
month last year. 

In future Nissan believes its 
competitive strength in the 
U.S. market may deteriorate. 
It expects this to happen as the 
result of stronger performance 
by the UJ5. motor industry in 
the small car market where 
American manufacturers are 
now weak. Nissan does have 


plans, which should mature 
-before long, to assemble and 
subsequently manufacture pick 
up trucks in the U.S. But the 
company emphasises that there 
is no current intention of 
extending the truck operation 
to include. passenger cars. 

.Nissan’s sales of passenger 
ears in the US. grew by 39 per 
cent last year, but the com- 


pany claims this was abnormal. 
In response to a call for export 
restraint Mr. Ishihara told Mr. 
Fraser that the company will 
exercise “ prudence” in the 
U.S. market from now on. The 
same expression has been used 
by Japanese motor manufac- 
turers in talks with Britain's 
Society of Motor Manufacturers 
and Traders as an Indication of 
Japan's intention not to exceed 
more than its present UK 
market share. 

Mr. Fraser is due to bold talks 
tomorrow with Mr. Eijl Tovoda, 
the President of Toyota Motors. 
He is expected to present the 
same demands to Japan’s top 
motor manufacturer as were 
made yesterday to Nissan, but 
the Toyota response has yet to 
be revealed. 

Toyota, as of now, has lagged 
even behind Nissan in announc- 
ing plans' for assembly or manu- 
facture of trucks in the U.S. 
The company is tightlipped on 
this as well as on the possibility 
that it might move into car 
assembly. It bad averaged sales 
of more than 20,000 passenger 
units per month last year — 
somewhat above the estimated 
break even level for profitable 
local manufacture. 


against 
Japan ovens 


By David Buchan in Washington 


IMPORTS from Japan of 
microwave ■ ovens and certain 
types of electric motors have 
injured UJS. producers of the 
same products, the U.S. Inter- 
national Trade Commission 
(ITC) has ruled. 


Under new accords, con- 
tained is the General Agree- 
ment on Tariffs and Trade 
(GATT), the U.S. has to 
prove domestic injury to its 
industry before any anti- 
dumping action can be taken, 
and the finding by the ITC, a 
quasi-independent Govern- 
ment agency, now goes to the 
Commerce Department for in- 
vestigations as to whether the 
imports were sold at unfairly 
low prices. 


Leyland wins 
£10m order 
from Uganda 


By John Warrall in Nairobi 

LEYLAND KENYA has negoti- 
ated a £10.6m order with the 
Uganda Government for buses, 
trucks and Land Rovers. 

Leyland is to supply 150 truck 
engines, cabs and chassis, 20 six- 
wheel Lan d Rovers. 80 four- 
wheel Boxers and 50 four-wheel 
Clydesdales. They are also 
delivering 140 kits in knock- 
■down form for Clydesdale 
single deck buses. 

The bodies are to be made at 
the Leyland assembly plant in 
Nairobi, and are to be built by 
Ley land- Albion in Uganda. 

The BL factory at Solihull is 
to supply 450 Land Rovers, 400 
as long wheelbase vehicles, and 
the rest as ambulances. 


Renault in £275m Portugal deal 


BY JIMMY BURNS IN LISBON 


THE PORTUGUESE Govern- 
ment yesterday signed a final, 
agreement with Renault for a" 
Escudos 30bn (£275m) expan- 
sion programme in which the 
French car manufacturer will 
have a 70 per cent stake. This 
is the largest foreign investment 
ever in Portugal, and the biggest 
industrial project to have been 
approved here since tbe 1974 
revolution. 

The main elements of tbe 
agreement are: 

0 Renault will step up its 
assembly of R4, 5 and 12 cars 
from 10,000 units a year to 

80.000 units a year by 1987 at a 
reconverted plant in Setubal, 
near Lisbon. 

0 Production of engines for the 
R5 will be stepped up to include 
the manufacture of 220.000 units 
by 1987, mainly for export at a 
reconverted plant In Cacia near 
Oporto. The plant will also 


produce 

axles. 


gearboxes and rear 


0 The building of a new foundry 
. and the reconversion of 
Renault's assembly plant in 
Guarda to Implement tbe manu- 
facture of engines and plants. 

0 Tbe creation of an estimated 

13,000 new jobs, 7,000 of these 
in subsidiary industries'. 

Local participation in manu- 
facturing at the assembly plant 
will be increased from 20 to 60 
per cent and there will be an 
80 per cent local content in 
engine production. 

In addition to tax deductions 
envisaged for priority invest- 
ments under existing Portuguese 


legislation, the agreement 
includes a number af generous 
incentives through which 
Renault is expected to increase 
its share of the Portuguese 
market from 10 per cent to more 
than 30 per cent 
The Government has agreed 
to a grant of Es 473m which will 
be used by Renault to cover costs i 
of technical training locally. 
Portugal has also agreed to com- 
pensate Renault if domestic car 
sales drop by more than S per 
cent of the original projections 
agreed to by the Portuguese 
Government and Renault This 
is that total domestic car sales 
will increase from 45,000 to 

60.000 by 1984. 


VW-Peru talks advance 


BY ROGER BOYES IN BONN 


DOUGLAS DC 8 - 53 


FOR SALE OR LONG-TERM LEASE 
Airline Configuration — 

currently operated by major international carrier 
Available for delivery 


Contact oumers: TAG AERONAUTICS LTD. 
14 Rue Charles Bonnet Geneva 
Tel: (022) 461717 


VOLKSWAGEN, the West 
German motor manufacturer, 
has concluded its negotiations 
with Peru on the local assembly. 
of Passat-class cars and medium 
sized 5-8.5 ton trucks. 

A VW official said yesterday 
that Herr Hans Dieter Wieder- 
hold, the chief negotiator in 
Lima, bad just wound up the 
talks .and would now report to 
the board on the talks which 
look set to give the company an 
important new foothold in the 
South American market The 
board is expected to give the 
final go-ahead for the move in 
early March. 


Volkswagen stressed yester- 
day that although the . assembly 
in Peru would not involve large 
numbers of vehicles — only tens 
of thousands, according to 
company officials — there were 
strong prospects for VW in the 
Andean Pact countries, which 
group Peru, Bolivia, Equador, 
Colombia and Venezuela, which 
have launched a sweeping 
programme aimed at establish- 
ing regional motor industry. 

By 1985 the Andean market 
is expected to be about 350,000 
vehicles and the bulk of the 
demand — about 200.000 — will 
come from Venezuela. 


The Japanese oven Imports 
totalled $149m last year, while 
the heavy electric motors 
were only some 518m. Con- 
gress, in passing the GATT 
agreements, has also required 
the administration to speed 
op its consideration of trade 
complaints. So far only a few 
UA companies have made 
use of this tighter timetable, 
though an array of steel 
dumping suits is said to be in 
preparation. 

At the same time, the ITC 
has ruled Japanese and 
Italian imports of passenger 
railway cars is not damaging 
U.S. manufacturers, noting 
that the carriages under these 
contracts have not yet been 
delivered to tbe dties of 
Cleveland, Philadelphia and 
Washington, and that they 
are, in any case, to contain 
U.S. parts. 


Agencies add: The ITC also 
ruled in four separate anti- 
dumping act cases that 
imports of liquid caustic soda 
from Britain, West Germany, 
France and Italy were not in- 
juring domestic producers. 
The imports from all four 
countries totalled about 59.3m 
In 1978, the ITC said. 


The ITC panel also allowed 
the Valve Manufacturers Asso- 
ciation (YHXA)' to withdraw 
two complaints that had 
charged the Japanese and 
Italian Governments with 
subsidising exports of valves, 
taps and similar devices to 
the UjS. market ITC officials 
said the petitioners apparently 
concluded that it wonld be 
difficult to prove, that these 
Imports have caused 
“material injury” to the 
domestic industry. 

The ITC now has 20 in- 
vestigations under way. 
Among these are nine 
separate investigations on 
exports of dextrine and corn 
starches with tbe nine coun- 
tries of tbe EEC. 


ban cuts Soviet gas 



BY SIMON HENDERSON IN TEHRAN 


IRAN has reduced its gas 
exports to the Soviet Union to 
a level just 15 per cent of what 
was contracted for under the 
Shah, according to Mr. -Ali 
Akhhar Moinfar, the Oil 
Minister. 

At the same time, Iran, which 
has the world’s second - largest 
gas reserves after Russia, is now 
asking for a price five times the 
previous one, Mr. Moinfar 1 said 
in Tehran yesterday. 

The figure he stated 'Of $3.80 
per 1,000 cubic feet is even 
more than tbe $3.50 mentioned a 
month ago. The present price 
is 76 cents per 1,000 cubic feet 
and Iran has been trying to’ 
renegotiate this since the 
revolution. 


Mr. Moinfar said exports had 
fallen because of tbe decline in 
production after the revolution 
and the increased domestic- 
demand for gas. Apart from a 
tough negotiating posture, some 
sources indicate that an extra 
factor has been winter rain in 
the normally desert, oil-rich 
Khuzestac Province' which may 
have reduced gas exports tem- 
porarily to zero'fn the last few 
days because of linage to the 
pipeline. 

Mr . Moinfar has denied that 
the expensive floods have dis- 
rupted oil production," ’currently 

estimated at 3m barrels a day, 
'•of which 2m goes for export. 
But even diminished gas 
supplies — an associated product 


of otl production -“Wffl mean 
inconvenience for the southern 
Soviet Republic ‘of Armenia 
Azerbaijan and Georgia, 


The floods, being seasonal, 
at worst win only cause damage 
which Iranian engineers have 
tackled in previous years. 


It is not clear from Ur 
Moinfar’s comments whether 
Iran will build op. gas: supplies 
to the Soviet Union baric 
towards the. contract level of 
28m cubic metres per day, 
Bans to build -*-«cond- gar" 
pipeline to the Soviet Union, 
involving ■* swap arrangement 
with Russian gas - going to 
Western : Europe worcauceflefi 
soon after, fest yem^.revolution, 


R-R wins £10m share 


of U.S. airline order 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


ROLLS-ROYCE will get a £10m 
share of an additional order 
for two Boeing 757 short-range 
jet airliners from Eastern Air- 
lines of the U.S., using the 
Dash 535 version. of tbe RB-21I 
engine. 

The order, announced in 
Derby yesterday, raises Eastern 
Airlines orders for the 757 air- 
liner ,to 23 aircraft on firm 
contract with another 24 on 
option. British Airways is also 
buying 19 of the 757s, with 
another IS on- option, also using 
the 535 engine. 

Total orders for this new 
Rolls-Royce engine now amounts 
to over 180 units, including 
spares worth over £400 na. The 
company is negotiating with 
other airlines world wide and 
further orders are expected to 
be announced during the 
coming year. Each 757 aircraft 
uses two of the 535 engines. 

Rolls-Royce said yesterday 
that the 535 engine is now 
ahead of schedule in its 
development programme. After 
the engineering disputes last 
year the programme fell about 
eight weeks behind schedule 
but management and workers at 


the company’s aero division at 
Derby put in a major effort, 
including working over the 
Christmas holiday. The delays 
have now been more than made 
good and Rolls-Royce intends to 
stay ahead of schedule through 
this year’s intensive develop- 
ment programme. 

Rolls-Royce is scheduled to 
deliver its first set of produc- 
tion engines to Boeing in 
Seattle in September next year. 
The company expects to do 
better than this however and 
have the first engines available 
by next July. 

. So far, six engines have been 
built for development work 
and over 700 hous of test bed 
r unning have been achieved. 
By the time the first engines 
are delivered the programme 
will have achieved over 3,000 
hours of test bed running. 

After its own period of flight 
testing. Boeing plans to deliver 
the first 757 airliners to both 
Eastern and British Airways 
in early 1983. 

0 ’ Mexicans Airlines has 
ordered three DC-10-15 jets 
from McDonnell Douglas, 
Reuter reports from San 
Francisco. 


Spain keen on tank project 


BY ROBERT GRAHAM IN MADRID 


WEST GERMANY will con- 
sider Spanish participation in 
the Franco-German project for 
a battle tank for, the . 1990s. 
This is one of the. main upshots 
from a two-day visit - to 
Germany by Sr. ... Agustin 
Rodriguez Sahagun, the 
Spanish Defence Minister, 
which ended on Tuesday. 

Spain’s present armoured 
strength centres on the old 
American M-47 and M-48 tanks.. 
These are undergoing a pith 


gresslve refit and upgrading at 
tiie Talbot (Chrysler) plant 
near Madrid. But Spain needs 
to improve its armoured poten- 
tial and Sr. Sahagun discussed 
with the Germans the possi- 
bility of purchasing the new 
version of the Leopard. 

Sr. Sahagun said after his 
talks that Spain was also keen 
on sharing in the Franco- 
German battle tank project 
and this participation 
interested .the Germans. 


Changes iii 
ECGD; 
bank scheme 


By Margaret Hughes 


THE NEW arrangements on 
fixed rate export- finance an- 
nounced yesterday by Mr. Cecil 
Parkinson, Minister for Trade, 
involved two major changes. On 
one hand, it brings to an end 
the Export Credits Guarantee 
Department's refinancing 
and on . the other considerably 
wideus the eligibility to partici- 
pate in export credits. • . 


The ending of the refinancing 
scheme, Mr. Parkinson claimed, 
will yield M significant savings 
in public expenditure. in future 
years.” In fact, the refinancing 
burden on public expenditure 
has been eased considerably 
over the past [our years so Out 
the ECGD at present refinances 
only sterling lending -over five 
years. 


The ECGD was not able to 
quantify the likely savings in 
public expenditure. But for the 
financial year to March 31,-1979 
the amount it refinuneed was 
about £37m at most 


Existing business win still' 
however he refinanced so that it 
will take some years for the full 
benefit to public expenditure to 
be realised. At December 31, 
1979 the amount of refinanced 
sterling advances outstanding 
was £1.7bn. At the same time 
the interest rate subsidy will 
continue. In the current finan- 
cial year, this is expected to 
amount to some £300m. - 


While the end of Government' 
refinancing takes ECGD out of 
the “banking” side of export 
finance, the other change widens 
the business far beyond . the 
straight banking system. In 
future all banks recognised 
under the 1971 Banking Act will 
be able to act as sole lenders 
or leaders of syndicates as well 
as participate. This means that 
for the first time brandies of 
foreign banks in London will be 
eligible. 
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'At Memorex, our commitments 
are as reliable as our products? 



International Distribution and 
Traffic, Memorex Corporation, 
Santa Clara, California, U.S-A. 


I 

L 


"Memorex is a high tech- 
nology company. Vfe design 
and manufacture advanced 

information storage, commu- 
nications and media eqnip- 
ment for customers world- 
wide. Vfe stakeour reputation 
on integrity. We’ve survived 
and grown in a very competi- 
tive industry becanse we 
consistently provide high 
quality products and service. 
Every week, we send a large 
shipment of products and 
parts from California to our ■ 
factory in Belgium. Goods 
most arrive on schedule and 
intact. Vie use KLM Cargo - 
because it provides depend- 
able service. If ever a problem 
occurs, it usually takes only 
one phone call to solve it. 
That’s t be kind of respons- 
iveness we count on? 


Time is money 


Products can’t earn money 
sitting in cargo terminals. 
Goods en route won’t help 
your cash flow. Memorex is ■ 
well aware of that With 40% 
of its revenue from 
international sales, the 
company relies on ■ ** 

KLMfor fast delivery. 

Excellence 

demands 

excellence V 

-Memorex built its 1*1! 

business on excellence. 

And expects It from its 
suppliers, too. 


'S 


Mr. Tekawa says his com- 
pany's goal is ‘to become our 
customers ' s tandard of val ue.’ 
So is ours. 

Our service must be reliable 
and efficient. With 2500 speci- 
alists around the world dedi- 
cated to caigo, it is. 

'tour problem is 
our problem 

Every product and its 
handling requirements 
. ! .; are unique. 

.I. For Memorex. trucks 
.. transport goods 
directly from 

** our 300,000 sq.ft 

_**_ cargo center 

Wxk' 


at Schiphol Airport, Amster- 
dam, to its Liege. Belgium, 
plant. 

KLM is large and flexible. 
For a growing company like 
Memorex crur network of 

some 115 dties in 70 coun- 
tries is an asset. Rush orda' or 
normal tune. KLM's reputa- 
tion depends on meeting 
commitments as much as 
Memorex’s. 


KLM 

CARGO 



International bidding: 
Two sugar-beet plants 

(Chile). 


Ihdustxia Azucarera Nacional S.A. IANSA (National Sugar Industry) announces to invest or s 
that it has put up for international bidding two sugar beet plants located in the southern part 
of the country. The first one is in Linares - 315 kilonieters south of Santiago, Le., 7th region. 
The second one is in Los Angeles, 8th region, 509 kilometers south of Santiago. 


Natural or legal persons-either Chilean or foreign may participate according to the specifications. 


BIDDING CONDITIONS AND COMPLETE INFORMATION 


Bidding conditions and the annexed inventories with the description of the assets to be sold, 
technical records and a complete feasibility study of Linares and Los Angeles plants recently 
prepared by an expert advisory bureau, are at the disposal of interested parties. 


Bidding conditions cost USS 200 —in national currency— for each plant, and may be withdrawn 
beginning January 21 st, 1980 at the following addresses : 


England : 
Fiance: 
Germany: 
Spain : 
Switzerland. : 


Charge D ’Affaires, 12 Devonshire Street London Win 2 - DS. 

Chilean Embassy, 2 Av. de 2a Motte ficquet 75007, Paris. 

Chilean Embassy, Kronprinzenstr 20, 53 Bonn - BAD, Godesbeig. 
Chilean Embassy, Serrano 14, Madrid. 

Bureau D’Affahes Financiers (Chili), 50 Rue de Moillebeap, Geneve 19. 


United States : Coifo, .One World Trade Center, Suite 5151, New York. 


Date for offer presenting : April 2nd, 1980. 

Date for bidding adjudging : 30 days since the offer presenting. 
Date for plants delivery : before July 15th, 1980. 


ASSETS TO BE BIDDED 

• Lands and factory facilities, warehouses and offices including the whole Linares a nd 
Los Angeles plants. The Los Angeles plant includes an alcohol distillery. 


All the madriuery, vehides, tods, inputs, etc. existing in linares andlos Angeles plants 
according to the inventories annexed to the bidding conditions. 


Bidding also indudes the transfer of the dwelling houses placed at the plant frnflj 
Note : Plants are bidded separately. f 


REMARKS 

Any remarks interested parties may pose or for further infoirnation please contact the above 

mentioned offices. 


□ 


iansa-Chile 




THE BATTLE FDR BIWIAIN 


M it ' mistake - " I •*>»«•' i 

foueht in our own homes. ■ ,„ ^ ‘ As Britain’s only British owned volume car batteries. , 

P XSf tuied exports grew only one tenth as fast as 2 other volume maniifac- J Of course no manufacturer has any right 

ana in danger of losing the battle our imports. turera. nractically all the cars BL sdls here are to expect even the most patriotic of us to buy 

*5S£sF mS ** f .jsssEssssr sggf _ ^ssssa-^ 

.fcitnnportanti , ntW mnnhies rive feemselves a much It has a heavy investment ot puDnc money, j i 


.-sw^s-sa**, y * 

c jf' ! r 1 r^ss r “ s «« s£^*^hir tea 

iShfntnn" the business of creating wealth far damesfe maitets by prrierrmg to buy home- thro ^ Mini Metro ^ the Hyland T45 Itfs a peculiarly British problem that doesn’t 
behind mtne du | produced goods when they can. tmek are iust two examples of many exciting exist in other countries. 

PUr Krieforus to stop worryingaboutwhere ] ■ The B^sh on the other hand are no longer ^ j£ m BL thisyean So next .time you’ looking to buy 

weve all «one wrong. • buying.. . l WA-mr down our noses ai BL certainly has a tremendous amount to but especially a motor car, look at the British 

" And^tait trving to put things right. VVe’re too busy loo g gain from a positive shift in attitude towards product first Then, tfit doesnt suit you, well 

rB®*b^Bdia, besupriad.Eutwahme.ocomptaMi 

twenty years ago. . ... jssUEDMAINiyiNTHEE^TERESTSOFBLBLTAI^ONBEHAIJOFBRrnSHMANUFACnjRINGINDUSTRY. 
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BSC faces a tough recovery 


BY ROY HODSON 

TEMPORARY price-cats on 
some steel products will 
probably be offered by British 


cent above ruling Continental restoration of foil and efficient sources 


prices. Such premiums are con- 
sidered unrealistic now that 


supply after . tire 


production. 
In that 


Interim 


stride has ended. 

Even before the strike, this 


.Steel Corporation after the BSC must fight to regain its exDected to „ hnw . fln nnnrece- expected to he a poor 

^ strike,- to recover its market market «e for British steelmakers in 1 


from cheaper imports. . 

Although the strike's end is 
not in sight, a main problem 
fading BSCs management is 
.how to regain customer confi- 


- i , dented flexibility on prices for 

BSC is losing £l7m a week t^e range of steel products 
during the strike hut its board is being imported from European 


agreed that, because of inter- 
national competition, it cannot 
recoup any. of this by passing 


and other world steel-producers. 
These * so-called commodity 


Timm s 
worried 
by cash 
hold-np 


SZ the^ burden on Z.tJZSm T * 

^ - •«- - ’ ’ ■ ' s - - produced and sold almost any- 


national steel trade quickly and through higher prices. mhwuccu «nu sura ramus. *uy- 

effectively. Also, the board does not con- JJJgJ 

The prospect is daunting for stter higher prices a possible JjJjg 1 

ft =£52 SSS 2. SSSL " 


last made any steel for sale — 
on December 24, 1979— the 


workers' pay demands. 

Mr. Gordon Sambrook, 


international market for iron board member and BSCs com- 
and steel products nas suffered mercial director, said yesterday: 


a general down-turn because of “We haven't a cat in Hell’s of “ e market worth some off workers, asu esuma 
world economic uncertainties, chance of getting the money by £600m a yedr. Mr. Sambrook has been supplying BL 
European industry expects a raising prices.” expects a temporary rise In Hn- 600,000 tonnes off steel a 

no-growth year and steel prices BSC’s best hope^pf recovery ports of between 4 per cent and directly and indirectly, 

are already under pressure lies in. its ability to m axim ise 0 per cent during the post-strike It is too early to mak 
throughout the EEC. production from its new iron period. accurate assessment of the 

Hitherto the British mar- . and ' steelmaking facilities, Some foreign steel is ca ching business that will be 

ket’s comparative isolation has which when- running flat out British Industry In spite of because of the BL plans, 
enabled domestic steel makers will provide some of the lowest picketing at ports. Companies shrinkage expected in 
in private and public sectors to unit production costs in Europe, which have stepped up their automobile market re 
maintain their domestic prices But months must elapse purchases of foreign steel are BSC’s for for mane 


maintain their domestic prices 


purchases of foreign steel are 


at premiums of up to 15 per between the strike's end and likely to retain those secondary even further.. 

Steel shortage worries railways 


BY LYNTON McL/UN 

BRITISH RAIL, which has lost 
£L2m in revenue as a result of 


the steel strike, said yesterday ment policy is not allowed to 
that the long-term effects of lose money, 
the strike were a matter for The freight business was in 
concern. serious financial difficulties last 

Iron and steel movements year. Almost all the £9.6m 
accounted for just over 15 per operating loss for British Rati 


effects of the strike on rati the end of BR’s financial year 
freight, which under Govern- In December, will not affect 


cent, £59.4m, of British Rail’s- as a whole in 


total freight revenue of £384.4m 
in 1978. 

British Rail has been hit by 
reduced demand for coal from 
power stations due to the 
strike. Almost no coke has 
been - carried to steelworks 
since it started on January 2. 

Coal and coke movements 
accounted for 94m tonnes of 


eight, which under Govern- In December, will not affect 
ent policy is not allowed to 1979 results, 
se money. It is certain to have a 

The freight business was in serious effect on results this 
rious financial difficulties last y ear - 

ar. Almost all the £9.6m » R said yesterday it was 
lerating loss for British Rati on the business by not 

a whole in the first six m aking overtime, night duty or 
onths of th« vear was ami- unsocial hours " payments for 


men usually involved in steel 
transport. All are on basic pay. 

These saving have cot the loss 
from the strike to £2m a week. 


5™“*. wiB-be paid for December. it was expected 


months of the year was attri- 
buted to freight 

BR blamed the road haulage 
strike, the series of 24-hour 
strikes by ASLEF, the train- 
drivers’ union, the engineering 
strike and the weather. 

It said yesterday that any 
loss on freight including that 
for the first half of last year. 


by transfer of funds from parts 
of British Rail which indude 
the successful Inter - City 
services. 


! December. It was expected 
that the Government would an- 
iSJ"™ notmce approval for tie further 
inter - uty £25 m support early in January. 


BR's total of 170m tonnes of must be made up by Internal 


freight in 1978. 

The -British Rati board has 
cancelled all steel trains in 
Scotland, the North-East, South 
Wales and other steelmaking 
areas. " 

This decision was taken some 
time ago to minimise the 


funds or borrowing. 

Extra borrowing would 
require Government approval. 
A loss has been avoided, it is 
understood, by transfer of funds 
from more successful parts of 
the railways. 

' The steel strike, started after 


Short time for shipyard 
starts next week 

BY WILLIAM HALL SHIPPING CORRESPONDENT 


EUROPEAN OPTIONS EXCHANGE 


April 

VoL ! Loot 


July 

VoL I Last 


F.310; 

F.320J 

FJaa.sa 

F.25i 

F.27.50! 

F.30 

F.B2.60I 


'F.400 

S45 

850' 

F.70; 

F.75| 

F-22-501 


. F.BQl 104 
F.flO! 44 
F.eo: 16 
F.70! 40 

F.so! 10 

F.llOj 4 
F.1I5 SO 
F.lZOl 57 
F.126: 2 

F.H5 - 
Fr.BBOO 1 
Fr-B000[ 7 

FJ2QI 42 
F.H3.50 115 
F.23- 5 

F.201 10 

F.140; 10 

F.148I 8. 

F.150, 67 

F.160; lflS 
F.170. 628 
F-14SI • - 
F.150' 70 

F.160 89 

F.17D 86 

F.U5; 12 

F.120 - 

360.' 6 

S70i IS 


OXY C S25! - 1 - 

SLB C 6100. 12 15ia 

SLB'C SHO! - I — 

TOTAL VOLUME IN CONTRACTS 
C=Calt 


Oct 

VoL | Last Stock 

— — F.296 

— — fJU>!bO 

1 5 


— F.6]f!90 

— F.364 

— 8401a 

— F.69.70 

.‘4 „ 

— F -3 2.70 

— !S687 8 


AUSTIN AND PICKERSGILL, 
one of the most successful 
nationalised shipyards, will in- 
troduce short-time working next 
week because of shortage of 
steeL It is the first shipyard to 
run into difficulties as a result 
of the steel strike which started 
six weeks ago; 

The company will - put its 
2,600 production workers on to 
a three-day week from Monday. 

Just before Christmas Austin 
and Pickeragill announced a 
spate of orders. It uses between 


Mr. -Ken Douglas, the manag- 


Second tranche - 

The new Board of the!. NEB 
has approved the second 
tranche and it is understood, 
that officials in the Department 
of Industry have swung round 
in support of it The booming 
market for semiconductors has 
convinced nffirfai* of the 
viability of the project ’ 

It is believed, too, that Sir 
Keith Joseph, the Industry 


director, said yesterday Secretary, is in favour of ihe 


that be had enongh steel left 
far three or four ships. 

Ihe company is more vulner- 
able than most yards because 
of the size and number of orders 
it has received recently. 

Other yards that are close to 
completing ships are less 
affected. -. 

Appledore Shipbuilders. 
Devon, which uses about 400 
tons « week, said it had enough 


scheme, but he faces' a battle 
with the Treasury to approve i 
the extra cash at a time when 
public spending cuts are 
demanded. . | 

The company does not face 
an immediate cash crisis, since , 
it has only spent around £10m > 
of thd first - £25m tranche, I 
mainly on pilot production in , 
the U.S. However, it must* 
receive approval on the second 


for the next two ships, but before it proceeds with .the 
after that would not be able Bristol factory. • 1 


600 and 700 tons of steel a week. . after that would not be able Bristol fectoiy. ■ • 

Since the steel strike began it tb build the nest two on order « " 

has received no new steel ; withoot^freril supplies. 

...... It. must., also,, yeceixe; .an 

Industrial development ■ ceftifi- 

Pits can continue five weeks site, though it is expected* that 

mii I, . „ , _ - the certificate will be -auto- 

THE NATIONAL Coal Board is until the second half of March, matically granted if and when' 
thought to have supplies of steel Improvisation has enabled the second tranche is made.' 
products sufficient to last at the Coal Board to spin out its There has been some enritro- 
least another five weeks before stocks. For example, . steel versy over the choice of Bristol 
the steel strike starts to hit underground supports have for the plant Mr. Alan 



«r ROBIN REEYES, WELSH CORRESPONDENT. 


the home market, with demand . -w -w 

likely to fall from 15.5m pro- hAlfl-111% 
ducf tonnes (1979) to only lllf lli"UU 
1435. product tonnes. 

Imports are certain to cap- 
ture an abnormally high, share \ ®T JOHN LLOYD .. 
of that total market, because • 

of the strike and supply prob- 1 DELAY BY the Government in 


approving- the second tranche 
of £25m for Intros, the semi- 
conductor venture hacked by 


rouea proaucts, mtia steel- i ems when BSC is starting tip approving the second tranche 
plate, smaller sections and pi an ts in the past strike period. ! of £29m for Intros, the seml- 
migles, mtia steel bars, and re- The total market probably conductor venture backed by 
uuorcing oars. will be even smaller than fore- the National Enterprise Board, 

Steel imports to Britain cast, because of BL Cars' in- is costing the company around 
account for about 20 per cent tention to shut plants and lay £300,000 a day in lost future 
of. the market worth some off workers. BSC estimates it production, according to Mr. 
£600 m. a yedr. Mr. Sambrook has been supplying BL wfth.jlann Barron, Intros’ managing 
' expects a temporary rise In tin- 600,000 tonnes of steel a year, director, 
ports of between 4 per cent and directly and indirectly. j 3^ Barron said last n 

5 per cent during the post-strike It is too early to make mr- ) that *' the - plant, planned . for 
period. accurate assessment of the steel | Bristol, would earn that 

Some foreign steel is reaching business that will be lost ■ amount when it reached full 
British Industry in spite of because of the BL plans. But 1 production at the end of 1982. 
picketing at ports. Companies shrinkage expected in the j it was planned to go into 
which have stepped up their automobile market reduces limited production by the end 
purchases of foreign steel are BSC’s for for manoeuvre of 1981. though that target may 
likely to retain those secondary even further. . now slip. 

“This is obviously a serious 

• matter for us. We assumed 

\V4M1 An Ml lixroirc that a decision would be made 

lallyTdVS ' before the end of last year, and 

^ AWUiytl-J that we could begin work on the 

new factory from January L In- 
effect, every day lost since then 

the end of BR’s fin an cial year men usually involved in steel ^ ^ prodnction 

In December, will not affect transport. All are on basic pay. lamoJ -ft* di»ri 


RECEIVER MANAGERS were 
yesterday called into P. Letaer 
and Sons, the Smith Wales gela- 
tine manufacturer, which only a 
year ago received a £2m capital 
Injection . from the -Welsh 
Development Agency. 

The investment by the WDA, 
Wales' equivalent of the 
National Enterprise Board, was 
Its biggest financial stake In a 
single Welsh company. _ 

The Industry’s problems have 
been highlighted by' the closure - 
of Hodgson’s Gelatine* and 
Sterling Gelatine's recent State- 
ment that it would dose its 
Northampton plant, by the end 
of March. Croda International, 
another UK manufacturer, is., 
cutting production with ISO 
redundancies. 

Gelatine is used in the food, 
pharmaceutical and photo- 
graphic- industries. 

Significantly, Hodgson's was 
a subsidiary of British Tanners, 
which was the subject of a 


National Enterprise Board 
rescue operation, before - it 
finally, folded. Sterling is a sub: 
sidiary of the French company 
Rousselot, the world's largest 
gelatine producer, which plans 
to import its requirements from. 
France. 

The appreciation of sterling, 
against other 'currencies in the 
past three months in particular 
.has made trading very difficult 
for the TJK gelatine industry. 

Adding to the^ ncute embarrass- 
ment surrounding the Leiner 
announcement is the fact that 
soon after the capital injection - 
of WDA: funds was disclosed, 
Mr. Jack Loveland, the agency’s - 
executive director responsible 
for investment, left to join 
Leiners as joint chief executive. 

The WDA i? also -owed more 
than £l m in its capacity as land- 
lord of Leiners* premises on the 
Treforest Industrial Estate and . 
supplier of services such as 
electricity, water and steam to 
■tile company: Leiner has. failed 


to . meet .itx fent amt service 
charges since last automa. 

Pending an examination 0 t 

AL> ^ mm.. ... * 


the joint receivereand orenagen 
from Delititte Haskins and Sells 
have authorised tire continaa- 
tion of production. They horn 
all or paaflt of the business gm 
-be sold as a going, coheeim. 

: It , employs 380 at the Tre. 
forest stte. though . as- irereuth 
as. two years ago It > employed r 
750. . ■■■ ,/y 

The .directors* - statement 
blamed. -the company's dlffi. 
cutties on worldwide ^ver- 
capaciiy r in. gelatine manufac- 
ture. ■_ — .. - . 

Leiner, which has been one 
■of the world’s leading gelatlna 
m an uf acturers, started produo. 
tion. in 'South Wales in the 
mid- 19 30s. In recent r years It 
has. won. three Queen’s awards 
for export achievement, 1 selling 
Its products to more than 70 
countries. , . 


Packaging costs increase First issue of 

BY WILLIAM HALL SOlflF CllCrgy;. 


By WILLIAM HALL 

THE PRICE of imported kraft 
liner, one of the main " raw 
materials of the. packaging 
industry, is expected to rise by 
9 per cent in . March. The 
increase follows a 10 per cent 
rise in January. 

According to Thames Case, 
one of th.e major. UK corrugated 
case makers, kraft liner prices 
are likely, to rise -to $415 per 
tonne. This compares with a 
price of $305 per - tonne in 
January last year. ' 

Scandanavian and UB. t kraft 
liner, producers last year 
announced two price increases 
—7} per, cent in February and 
14 per cent in August Test 
liner, which is made from waste 
paper in the UK is also expected 
to rise in price. The corrugated 
fluting medium 'suppliers have 
also announced an increase of 
8} per cent 


Because of' there price 
increases- the cost of corrugated 
boxes will be about 12 per cent 
higher. 

Sixpence to 
be scrapped 

THE OLD sixpence is: being 
scrapped, the Government 
announced yesterday. Mr. Nigel 
Lawson, Financial Secretary, 
said in a Commons written 
reply to the Treasury, that as 
a result of the review of the 
future of the . sixpence 
announced last November, M A' 
Royal Proclamation under the 
Coinage Act. 1971, was made 
earlier today calling is all codas 
of the. denomination of two-and- 
a-half new 1 pence by June 30.** 


newsletter 


FINANCIAL TIMES Business 
Information launches tomorrow 
World Solar Markets, a monthly 
newsletter. ... 

• Considered only a few yean 
ago - as a low investment 
priority, solar energy is now 
looked ?n as one of the most 
promising future energy 
resources. 

World Solar Markets aims to 
supply the essential facts oa 
the solar industry and will 
report;, each month on the' 
financial, political and techno- 
logical developments hi 
this. * fast-growing worldwide 
Industry, with the accent on 
business opportunities. 

World Solar Markets will be 
published the second Monday 
of each month. 


TAKEOVER WILL COMPLEMENT ICG INTERESTS 


CompAir to keep identity 


THE NATIONAL Coal Board Is 
thought to have supplies of steel 
products sufficient to last at 
least another five weeks before 
the steel strike starts to hit 
coal output. 


until toe second half of March, matically granted if and when 
Improvisation has enahled the second tranche is made.' 
the Coal Board to spin out its There has been some contro- 
stocks. For example, . steel versy over the choice of Bristol 
underground supports have For the plant Mr. Alan 
areas and used elsewhere, after Williams, an Industry Minister 


The NCB, which estimated at being reworked if damaged or 


the beginning of January that . bent, 
it had steel products sufficient small 


There has also been a 
but fairly constant 


to last just six to eight weeks, been removed from worked out 


2 IF-2Q 
O-SO 


now believes that it has enough 
to maintain normal production 


exchange of steel 
between collieries. 


10 31.50 
8. ]2 6.50 
67 fo.20 
69 14.20 


27 21.50 
107 14.80 
180 8.50 

11 2.30 

51 5.60 

26 10.60 


Court Questionnaires condemned 


ed or in the previous Government, 
sen a has said that the dedmon to 
LStant locate it there, rather than to 
d out a development area, was “ a 
parts betrayal” of previous under- 
takings. 

The Government must also 
decide whether to allow Inmos 
to make its own commercial 
decisions. 


LEGAL 

should 


AID questionnaires 
be withdrawn from 


The Gazette suggests that In- 
creasing use of the supplemen- 


Magistrates’ Courts where they tary form may be partly due to 
are circulating because they are the fact that it was reproduced 


Wnoli^n?; meet 

rnatcb 


“ objectionable and entirely un- 
official,” according to this week’s 
Law Society Gazette. 


the fact that it was reproduced A NEWLY INSTALLED -elec- 
in full in the November 24 issue tronic system of crowd control 


of the Justice of The Peace 
Journal * with an approving 


10 

7iai 

3 I 

60 

171*1 

46 

42 | 

101*1 

46 1 



4186 


81a 830Tg 

191* 81161s 
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The solicitors’ journal says comment’ 

the questionnaire,. a- supplement Bui the questionnaire was not In the 1978-79 season over 180 
to the usual Home -Office form, approved by the Justices' Clerks’ arrests were made at the ground 
has recently appeared to some Society, which, it adds, .made but so far. this .year,, halfway 
courts and its use is apparently no approach to the Law Society through the season, only 45 have 
spreading. ..on the matter. ... been made. . 


be Peace at Ipswich Town Football. Club 
approving has more than halved incidents 
of hooliganism. . . 
re was not In the 1978-79 season over 180 


has recently appeared to some Society, which, it adds, .made 
courts and its use is apparently no approach to the Law Society 
spreading. .on the matter. ... 


.WHEN a company with major 
interests in bottled gas attempts 
to buy a supplier of compressed 
air it looks like a marriage of 
similar interests. That is the 
first impression gained -from 
yesterday’s £58m agreed bid 
for CompAir by Imperial Conti-, 
hental Gas Association (ICG). 

CompAir .Is a major inter- 
national. supplier to industry of 
compressed air' and associated 
equipment ICG, among its many 
other interests, controls Calor 
Gas, which sells, fuel -in pres- 
surised cylinders. 

But such similarities are mis- 
leading, A major factor behind 
the decision of CplnpAir’s hoard, 
to recommend acceptance of the 
bid hy shareholders is that far 
from overlapping, the two 
•troups' In rerests are in dif- 
ferent fields and will thus en- 
able Comp 'ir. to continue to 
operate as a separate entity. . 

' In other respects, too, the 
prospective partners are widely 
different CompAir, one of the 
six international groups which 
dominate the compressed air 
market is only 12 years old 
while ICG has its origins in the 
second decade of the last cen- 
tury. 


BY MAURICE SAMUELSON - 

ICG’s net assets in 1978-79 
were' £290hr and pre-tax' profits 
in the year to last September 
were ' ' 15m. The corresponding 
CompAir ■ figures were f 64.6m 
assets and £8, 3m pre-tax profits. 

CompAir was formed in 1968 
in a merger between Broom 
and Wade and Holman Bros. Its 
midwife was the Industrial Re- 
organisation Corporation, fore- 
runner of the present National 
Enterprise Board. - 
The aim was to establish a: 
stronger British presence in. the 
expanding compressed air mar- 
ket then dominated by Atlas 
Copco' of Sweden and three 
American groans — IngersaU 
Rand; Chicago pneumatic and 
Joy Manufacturing. • . „ 

It has since developed Into a 
broadly based concern with five 
operating companies in the UK 
and 19 subsidiaries and asso- 
ciates, in other countries. Sales 
rose from £28m in 19ri to 
£147m in 1978. Two thirds were 
outside the UK, the most lm-' 
portant being ' to Europe and 
the United States. : 

Why, then, did its board 
agree . to the- ICG proposals? 
CompAir said yesterday that be- 
cause of current economic con- 
ditions it had readied a point 


where it might begin to lose 
trade and become vulnerable to 
". a takeover bid la which its in- 
dependence or survival might 
not have been assured. . 

ICG 'offered- the financial, 
support for it to continue to 
expand in fields in which ICG 
did not compete. 

• CompAir denied it recently, 
failed to win important contracts 
because of insufficient 'financial 
hacking but said several fatten : 
had slowed its growth in the 
past • two - years, including 
economic difficulties In Nigeria, 
the Iranian revolution and the 
engineering strikes in Britain^ 

In a statement yesterday die 
two companies said the merger 
would 'enable .CompAir- to 
accelerate - its penetration of ; : 
world markets as the leading 
Brinsh -owned company supply- ' 
ing compressed air equipment 

Sir William Mather and Mr. 
Alex Masters, CorfipAirt 
chairman and chief executive 
respectively, would keep, their 
posts and would join ICG’s 
Board.. - - - ' 

CoxapAirV acquisition could 
also- complement ICG'S 

increasing ' investment ' : In 
offshore oil- exploration around 
Britain, it added. 


Thte amounexment appears as amatter of record Old? 



REPUBLIC OF FINLAND 

Dfls 75,000,000 9 % per cent. Bonds 1980 due 1986/1990 

Algemeae Bank Nederland N.V. 

Amsterdam-Rotterdam Bank N.V. Bank Mees & Hope NV 

Cooperafieve Cenfrale RgifFprsMi-BAP rpnWn^flnlr ft. A. 


Bresdner Bank Krediefbank SlA. Laxemb onreeoise Salomon Brothers' International 

Akfcengesellscfcaft . 

KansaHisOsake-Pankk! Postipankki Union Bank of Finland LfcL Bank of Helsinki Ltd. 


14ih February, 1980. 


Sodete des Maisons Phenix 


of the common stock of 


U. S. Home Corporation 


We acted ns financial advisor to Sad6t4 des Maisons Fhimx 
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A lot of people turn to the English Tourist Board 
for advice before they set off on holiday. /r " r ~ T r ' * ”' * 

They find the information we give 
them makes a big difference to their 
enjoyment of a region. 

But instead of going on holiday say 
you were going to build a hotd.WouId 
you consult the ETB about its location? 

Probably not 

Yet an important part of our job is 
to help investors pinpoint development 
opportunities in areas needing them. 

It goes hand in hand with the work 


*frr- 
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aany 

developed with ETBs financial assist- 
ance, including a farm, a colliery with a 
row of pitmen's cottages, and a tramway, 
and our involvement is continuing into 
the eighties. 

Beamish attracted 300,000 visitors 
last year By 1985 the figure is expected to 
be over half a million. 

It’s a good example of the sort of 
large scale investment we hope to see 



Begun in 1970, 
it covers two hundred- 
acres of parkland 
^ near Chester- 
le-Street and 

is a recreation of the region's “ ' 

history and way of life. 

Manv of the attractions were the pool at the lenwood country CLUB, it WOULDN'T 


wedotopromotethoseareasforholidays. more ^ 

At the moment, for instance, there’s THE NORTH, 

a campaign on TV to persuade people in the South to 
visit the Northcountry. 

You’ve probably seen the commercial featuring 
Spike Milligan. ... 

Thersize of the campaign reflects the size of the 
tourist industry today. 

It’s grown enormously over the last few years with 



Obviously few of the 40 or so 
projects that arrive at the ETB each week in search of 
help and advice are on such a scale. 

But regardless of size, we're looking for quality and 
viability in a scheme. 

The following is a good example of this. 

When Mr. Buchanan approached us he had two 
disused farm buildings at Homeleigh that he wanted to 
convert into self-catering accommodation. 

In order to retain the Cornish character of the bams, 
and to complete the work to a high standard, he needed 
our help. 

We gave him our advice and a grant, and by June last 
year the accommodation was ready for the first 
ten guests. 

It's projects like this, where existing 


HAVE BEEN POSSIBLE WITHOUT OUR HELP, 
of regional portfolios of Development Opportunities in 
Tourism. Already they've led to a major hotel develop- 
ment and there are others under consideration. 

Prepared in collaboration with the relevant regional 
tourist boards and local authorities, each one gives back- 
ground information on the area and, where known, 
specific development opportunities in four categories of 
tourism: serviced accommodation, self-serviced accom- 
modation, leisure facilities, and business facilities. 

Each regional portfolio costs £10 and all informa- 
tion in them is continuously under review. 

They can reduce significantly the time and effort 
normal 


as 



So if you're contemplating a self-catering develop- 


ment, for example, you can get a good idea of the type of 
»st like 


investment most likely to be profitable and least likely to 
• meet planning objections. 

ibuTl get further help, too, from our series of 
Development Guides that deal, in particular with various 
aspects of taxation and legislation. 

And a new series, Planning Advisory Notes, 
although maidyg^intended for local authority planners, 

— will certainly be or interest if 


THE ETB HELPS TO RECREATE THE PAST AT 

THE NORTH OF ENGLAND OPEN AIR MUSEUM. 

an increase in visitors from overseas of over 90% between 
1971 and 1979. 

But if we are to continue to attract overseas tourists, 
and more important perhaps, are to persuade those who 
live here to take their hoEdays here too, it's vital we 
provide the facilities they expect, especially in areas at 
present lacking them. 

* This is why the ETB want to encourage investment 
in tourism and why perhaps we could be helping you. 
What kind of scheme are we interested in? 

Let’s look at some examples. They should also give 
you an idea of the scope of our experience in helping 
investors. . : 

One of the largest and most imaginative schemes 
. we’ve been involved in is The North of England Open 
Air Museum at Beamish. 


life buildings are improved with care and 
-JSSsas?- cons y era £j on> that we’re only too happy to 

assist. 

The Newbus Arms is another example. 
Set in quiet countryside 3 miles east 
of Darlington, this Gothic manor house 
had been standing empty until Mr Paxton 
bought it in 1976. 

Owner of a construction company, 
he was, like many of the businessmen 
we’ve helped, looking for an opportunity 
to diversify his business interests. 



NEWBUS ARMS. A REDUNDANT MANOR HOUSE 
HAS BECOME A COMMERCIALLY SUCCESSFUL HOTEL. 


We liked his plans for converting the house into a 


you’re involved in the 
planning or management 
of a tourist development. 
We may be able 
to assist financially 
with a project too, 
although this de- 
pends, amongst 
other things, on 
its location. 

We can only 
consider loans and 
grants for projects 
in Assisted Areas; 


; plans ro 

first class hotel ana agreed to help. 


We're particularly keen to encourage this type of 
investment, as often the properties concerned are in areas 
with Ettle or no accommodation. 

Sometimes the best way to attract hoHdaymakers 
to an area , and at the same time extend the bofiday season, 


is to develop a complete range of facilities. 
tLoi 



This is what alondon firm wanted to do at 
Northam, North Devon. 

They’d bought a Georgian house and 17 hoEday 
bungalows in 1969-Then eight years later they decided 
to redevelop the site and approached the ETB with their 
plans. 

There was to be 59 self-catering chalets, a s wimming 
pool, squash court, tennis courts, putting green, games 
room, restaurant and dub ban 

It was exactly the kind of development that's needed 
in many areas of England in order to attract visitors, 
rticularly from overseas, away from the well- 
own and often congested hoEday centres. With 
our hdp,Lenwood Country Clubre-opened in 1978. 
But how, exactly, could the ETB hdp you? 


that is Cornwall and parts of Devon and the North of 
England down to a boundary stretching roughly from 
Stoke-on-Trent to. Skegness. 

However, we can give advice on investment in 
tourism for the whole or England, and we maintain dose 
contacts with the Gearing Banks and other major sources 
of finance who are increasingly sympathetic to support- 
ing investment in tourism. 

We offer the most comprehensive range of informa- 
tion and expertise on tourism matters. But if we are unable 
to help, we’re usually in touch with someone who can. 

No matter the project you’re considering then, if it 
involves investment in tourism, we’d Eke to talk to you. 


Obviously we’d need to talk to you to answer that, 

>kedr 



AT HOMELEIGH AN ETB GRANT HELPS RETAIN 
THE CHARAGTER OF TWO CONVERTED BARNS. 


but it might be an idea if we looked more dosely at the 
different kinds of hdp we have to offer: 

Perhaps the hardest part for anyone investing in 
tourism is getting to know about the opportunities that 
exist 

Thafs why, a short while ago, we produced a series 


Phone 01-730 3400 and ask for Frank Howe if 
you’d like general advice on tourism investment in 
England, or Paul MdSCeough for details of grants and 
loans for specific projects in 
Assisted Areas. 

English Tbarist Board, 4 Grosvenor Gardens, London SWlW 0DU. 


English. 
Tourist Bouul 
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Experts ‘best judges 
of reactor hazards’ 


BY DAVID FISHLOCK, SCIENCE EDITOR 


NUCLEAR EXPERTS rather 
than Government ministers 
should decide whether to shut 
down a nuclear plant because of 
cracks, a select committee of 
JCPs was told yesterday. 

Specific technical decisions 
about nuclear reactor safety 
should be taken by the chief 
nuclear inspector said Dr. 
Walter Marshall, deputy chair- 
man. of the UK Atomic Energy 
Authority and a director of the 
National Nuclear Corporation. 

Dr. Marshall was giving evidence 
to the Select Committee on 
Energy. 

The arguments underpinning 
the decision should be as fully 
disclosed to the public as pos- 
sible. added Dr. Marshall. 

The decision would have to go 
to a minister if there was serious 
disagreement between the tech- 
nical experts. But Dr. Marshall 
did not think that this situation 
would ever arise, because in the 
event of any disagreement the 
chief nuclear inspector would 
come down oo the side of safety 
and close the plant. 

What worried him more was 
that the nuclear inspector might 


come under political pressure to 
reverse his decision to close a 
plant, said Dr. Marshall, who 
with Sir John Hill, UKAEA 
chairman, was being ques- 
tioned by MPs about the Govern- 
ment’s decision to build an 
1,100 MW pressurised water 
reactor (FWR) of Westing- 
house design. 

Both said that they supported 
the Government’s decision, 
which had been arrived at 
because of fears that any 
attempt to choose between the 
British-designed advanced gas- 
cooled reactor (AGIO and the 
PWR at this stage would prolong 
“for ever” the public tcontro- 
versy over reactor choice. 

However, “ideally we ought 
to be concentrating on one or 
the other.’’ said Dr.' Marshall. 

He was assuming that the UK 
Atomic Energy Authority would 
take the lead responsibility for 
acceptance of the PWR pressure 
vessel, which would be made 
overseas— probably in France, 
Germany or Holland. He 
estimated that a team of 20-30 
would need to work for “ a few 
years " on techniques of 
quality control and quality 


MLR unlikely to start falling 
until mid-May, say brokers 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


MINIMUM LENDING RATE is 
unlikely to start to fall from its 
current 17 per cent level until 
mid-May at the earliest, say 
stockbrokers James Capel. 

In a new circular they high- 
light the City’s increasingly 
cautious mood concerning short- 
term interest rates. 

Ahead of publication this 
afternoon of full money supply 
figures for mid-January, they 
warn of the possible need for 
further substantial sales, of gilt- 
edged stock by mid-April if 
sterling M3 growth is to be 
contained. 


However, because of a fall in 
liquidity of pension funds and 
insurance companies, such sales 
would put further pressures on 
financial markets. It would 
appear to be preferable to leave 
the market without a new tap 
issue until after the end of the 
March banking month. 

James Capel, like some other 
brokers, previously had believed 
that money supply would come 
within the target range by early 
spring. 

But the firm now thinks the 
figures for banking February 
(announced in March) will still 


Notice of Redemi 


Trans ocean Gulf 03 Company 


7% Guaranteed Debentures Due 1981 . 
(Sow Golf OU Corporation 7ft Debentures Ben 19813 


NOTICE 15 HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of March 1. 1S69, 
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The Debentures specified above are to be redeemed for the anting phnd (a) at the S-i-v-m-t Services 
Department of Citibank. STA. ( lenacrij First National CUy Dank). Trustee mnw the TBAmbm. referred 


to above. N«- 111 Wan Street, hi the Borough of Manhattan, the City of New Tovfc, or (b) to 

laws or regulations applicable thereto, at the main Offices of Citibank, KA in Amsterdam. Frankfurt /\ 


New York City, an March 15, 1980, the date on which they shall become due and payable, at the redemption 
price of 100 percent of the principal amount thereof, together with a sewe d interest from March 1. igso to 
the date fixed for redemption. On and after the redemption date, interest on the said Debentures will cease 
to accrue. Upon presentation and surrender of xnch Debenture* with the March 3, 1981 coupon, payment of 
principal plus accrued interest aggregating $1,002.72 tax each $1,000 Debenture bo mad* sot of funds 
to be deposited with the Trustee. 

The amount of any missing nmnatared coupons vfflte dsdnflted tan foe sun dee for payment. 


February 14,1380. 


Golf 03 Corporation 

Tty; fiyrmATgg . VI , g* Trustee 


UK NEWS 


NCB will 
put up 


NEWS ANALYSIS— SALVES EN’S WITHDRAWAL 


High cost of competing offshore 


assurance to be ready to take 
delivery when the time came. 

Dr. Marshall assured the 
select committee that he was 
satisfied a British PWR could be 
built safely. If it was not, the 
nuclear inspectors would not 
approve it, he said. Britain had 
already amassed a lot of "similar 
but not identical” experience in 
building PWRs for nuclear sub- 
marines. 

Parliament’s role was to make 
sure that the responsibilities for 
safety were correctly distributed 
between the UK Atomic Energy 
Authority, the electricity supply 
industry and the Nuclear Instal- 
lations Inspectorate. He believed 
that at present Britain had got 
its organisation and the Acts of 
Parliament behind it “exactly 
right, in contrast with the 
UB. 


coal by 
over 15% 


RY WILLIAM HALL, SHIPPING CORRESPONDENT 


By Martin Dickson, 
Energy Correspondent 


Questioned about the choice of 
the PWR, and of Westingbouse 
as its supplier. Dr. Marshall 
pointed out that one had to look . 
beyond performance figures. In 
his view, proficiency in construc- 
tion and operation “ greatly 
outweighs relative differences 
between different technologies.” 


be above the required level, and 
that it will not be until banking 
March that the rate of monetary 
growth will fall below the 11 
per cent upper limit 

They say mid-May (when the 
April banking figures are 
announced) would appear the 
earliest date that a cut in MLR 
could be contemplated, because 
the Government is likely to 
want sight of two reasonable 
sets of money supply figures 
before allowing a cut in interest 
rates. 

This, increasingly, is the view 
of other brokers. 


A SUBSTANTIAL rise in coal 
prices — probably more than 15 
per cent — Ls likely to be an- 
nounced by the National Coal 
Board before the weekend. 

The Increases will come 
under flic NCR’s regular 
annual price review, which 
takes effect for industrial 
users on March L Domestic 
prices are usually held down 
until November to encourage 

householders to stock up in 
the summer when trade Is 
slack. 

But . this did not happen 
last year when the price of 
all coals rose 8-13 per cent on 
July 1, on top of a 9 per cent 
rise in March for industrial 
users. It Js not dear whether 
this year the Coal Board will 
be able to return to the 
November date for domestic 
Increases and be able to 
guarantee fixed prices for the 
year. 

The size of the rise for indus- 
trial coals will have a signifi- 
cant Impact on electricity 
prices, which are set to rise 
about 17 per cent in April . 
and a further amount in the 
autumn. 

An understanding readied 
between file NCB and file 
Central Electricity Gen erring 
Board last summer should 
have a restraining effect on 
steam coal price rises. The 
agreement specified that the 
CEGB would take 75m tonnes 
of NCB coal a year for the 
next five years provided the 
board did not raise its prices 
by more than the rate of 
inflation. 

At the same time, in setting 
Its new prices, the NCB will 
have had to take account of 
the 20 per cent pay settle- 
ment it reached with the 
miners last December, fixe 
effect of inflation on its other 
costs and the steep rise in the 
price of alternative fuels, such 
as oil and gas. 


THE DECISION by Salvesen 
Offshore Holdings to pull out of 
the offshore drilling market 
underlines the problems facing 
a British company wanting to 
break into a highly cyclical busi- 
ness dominated by the North 
Americans. 

As the first independent 
British company to try its hand 
at offshore drilling, Salvesen 
wanted to ran with the giants 
in the North Sea before it could 
even walk. Sadly, its departure 
from the scene coincides with 
the first offshore drilling boom, 
for over five years. Oil com- 
panies are desperate to get 
their hands on anything that can 
drill in a scramble to find new 
sources of oil outside the Middle 
East. 

Eggar Forrester, the London 
shipbrokers say the daily 


market-*-Ben Line/Ben Odeco 
and Kingsnorth -Marine Drilling. 

Salvesen Offshore Holdings 
started off with high hopes. It' 
was formed in 1974 to acquire 
a converted drillship, the 
Dahnahoy, which was already 
owned by another Christian 
Salvesen Company. Salvesen. a 
large private Scottish Company, 
wanted to bring in outside 
investors and invited Finance 
for Industry, North Sea Assets 
and Rio Tinto Zinc to partici- 
pate. whilst retaining a 40 per 
cent stake itself. 


INDEPENDENT UK DRILLERS 
Type of rig 

DriR Semi- 

Company Jack-up s hip sub 
Ben tin* 1 ? 


Jack-up ship 
\ 


Ben Odeco” 1 

2 


Kingmorth** 


2 

World 

total*** -214 

43 

U4 

Under 

construction 74* 

. 4 

3 


SEMI-SUBMERSIBLE 
DRILLING RIGS 
DAILY OPERATING RATES 


end-1974 

1975 

1974 

1977 

1978 

1979 
Current 


operating rates charged by 
semi-subme rsi ble drilling rig 
owners have shot up by 150 per 
cent over the last year or so. 
At S20.000 per day drilling rigs 
were not covering their financ- 
ing charges. But, at current 
rates of 350,000 plus per day, 
they are making handsome pro- 
fits. This is emphasised by the 
way prices of second hand 
semi-sub mersibles have jumped 
from 522m to around 550m over 
the last 12 months. 

Despite attempts by the UK 
Government to stimulate an 
indigeneous offshore drilling 
business, the current boom win 
bypass UK companies to a large 
extent. Today, there are just 
two major independent UK 
forces in the offshore drilling 


With the extra capital. 
Salvesen Offshore Holdings 
(SOH) ordered another conver- 
ted drillship, the Dalkeith, and 
planned to acquire another two 
ships which would have cata- 
pulted it in the big leage. 

From the start, however, 
things went wrong. After be'ing 
unused for a while, the first 
drillship won an. Indian Govern- 
ment contract but was damaged 
by a cyclone and laid-up. The 
cost of converting the second 
drillship escalated from 924m 
to $30m and SOH could not find 
work for it when it was 
delivered. 

As a result Salvesen Offshore 
ran seriously short of funds and 
even with full utilisation of the 
vessels, it was impossible to 
meet its third party obligations. ' 
The shareholders injected extra 
cash, rescheduled the bank 
borrowings and purchased the 
tax losses — all to no avail 

So, early last year, having 
written down the investment to 
nil the Dalmahoy was sold for 
5lL5m — roughly half what they 
could have got today. Although 
this provided the company with 
adequate funds at the time, 
Salvesen concluded that a one 
vessel drilling company was too 
small to compete with foe giants 
and took the decision to with- 
draw altogether. Earlier tills 
year, die last drillship, the Dal- 
keith, was sold to the Danish 
shipping group. Lauritzen, for 
around $20m— $10m less than 
the initial building cost 

With hindsight it is easy to 
see where Salvesen Offshore 
went wrong. From the beginning 
it was undercapitalised and had 


"Odcca -owns 50 per cent, Ben 
line 30 per cent Remainder heM 
by North Sea Assets and Royal 
Bank of Scotland. 

•’Fumes* -Withy owes 40 per 
cent; remainder Norwegian. - 

•••Sources H. Clarkson A Co. 


to rely heavily on bank borrow-' 
ings. This is not a recipe for 
success in a highly cyclical 
industry since the banks are far 
less amenable than equity 
investors when their interest 
payments dry up. 

Salvesen Offshore also, made 
the mistake of specialising in 
one type of offshore drilling rig, 
which- limited its flexibility in 
seeking new work. It also 
bought-iu outside expertise, but 
did not have a strong inter- 
national partner. 

Ben line, by contrast, decided 
at a very early stage that’ if it 
was going to succeed in the 
offshore drilling market : it 
needed an experienced partner. 
After many months of research. . 
Ocean Drilling and Exploration 
(Odeco) of New Orleans was 
approached. As a result Ben 
Odeco was formed as a joint 
venture between Odeco and Ben 
Line Offshore Contractors. Ben 
Line owned 60 per cent of the 
latter company, and North Sea 
Assets and Royal Bank of Scot- 
land came in as minority part- 
ners. 


. The venture was regarded as 
a partnership , between equals. 
Odeco provided the drilling 
expertise and . Ben Line pro- 
vided the &ip management and 
engineering " expertise. •' The / 
joint venture , now owns .a' 
jack-up rig, a conventional drill- 
ship end a sophisticated > 
dynamically .. positioned drill 
ship, all Of which. are drilling 
in various corners of the world. 

While Ben Odeco has not been ' 
particularly . profitable during 
the recession, it has survived __ 
and enabled Ben line to build- 
up its own. drilling expertise. 
Consequently, when two remW 
submersible .drilling rig* catoef 
up for sale in 1077 Ben Line . 
decided to buy them on its own 
account .r " 

Earlier this month, Bea Lfne - 
Increased its commitment to the 
offshore market with tfce por-,. 
chase of an $18m drillship, the^ 
Fredericksburg, from Atwood 
Occam cs of Houston. •*. Its 
current drilling contract, which ' 
will continue until May', 1681,. 
is not particularly profitable at 
around $18,500 per day. But 
once the . rig is recontracted, 
Peter de Vink of Edinburgh 
Financial and General Holdings, 
who masterminded the deal, 
believes that the rig could earn 
close to $30,000 per day. Not 
so long ago drillships of this 
type could not find employment 
at rates of $18,000 per day. . . 

The two -major independent" 
British groups left in the market - 
—Ben Odeco/Ben Line nd . 
Kingsworth— own between them 
eight offshore drilling rigs out 
of a world total of 440. With 
the cost of building new semi* 
submersible drilling rigs around 
$60m and drillships around 
$36m, the cost of getting estab- 
lished in the offshore drilling 
market is - now beyond most 
British companies’ means. 


UK ECONOMIC INDICATORS 


APPOINTMENTS 


Operations director for 
Rank Xerox (UK) 


ECONOMIC ACTIVITY— Indices of Industrial production, manu- 
facturing output (1975=100); engineering orders (1975=100); 
retail sales volume, retail sales value (1971=100); registered 
unemployment (excluding school leavers) and unfilled vacancies 
(000s). All seasonally adjusted. 


. mio«v-*. 
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Mr. David Harris has been 
appointed di recto r of operations 
for RANK XEROX (UK) suc- 
ceeding Mr. Graham Clark, who 
has become managing director. 
Mr. Harris was previously 
regional manager of the com-, 
pany's southern region. 

★ 

Mr. Stephen H. Jones, business 
editor of the Economist, is to 
take ov er a s editor of FINAN- 
CIAL WEEKLY on March L - • 

- * 

Mr. G. A. M. Ormiston has been 
appointed an associate director 
of KIRKLAND- WHITT AKER 
(STERLING BROKERS). 


.'im 




Mr. A. J. Lindsay has been 
appointed chief executive of t he 
c arpets division of GUTHRIE 
INTERNATIONAL id succession 
to Mr. A. W. Easter, who has 
resigned for personal reasons; 
Mr. Lindsay joined Guthrie in 
1970 and has been managin g 
director of Woodward Grosveuor, 
a component company of 
Guthrie's carpet division, for the 
last three years. 

★ 

Mr. Anthony G. Stanton has 
been appointed managing direc- 
tor of CORY DISTRIBUTION. He 
was previously personnel direc- 
tor of Ocean Cory and he 
remains on that Board. Mr. 
Philip Foster has become busi- 
ness development manager at 
Cory Distribution and Mr. Alan 
Major is now sales consultant for 
Corybond. 

* 

Mr. Bryan Hatter has been 
appointed director, car field 
operations, at TALBOT with 
responsibility for all car sales 
through regional and district 
field operations. He has been 
succeeded by Mr. Roger 
Stangroom as director, car fleet 




r ' j 

Hr. David Harris 


■sales. Mr. Stangroom was pre- 
viously managing director of a 
Talbot-owned dealership. Mr. 
Darrell Thomas, who was car 
sales director, has been made 
director, franchising. . Mr. 
Douglas H. Pitta way becomes 
manager, dealer operations con- 
sultancy. The four executives 
report to Mr. Roger W. Johnson, 
director, car sales. 

■k 

Hr. R. C. Cox has' been 
appointed managing director of 
Clarke Homes (Southern), Clarke 
Homes (Sooth Western) and 
Clarke Homes (South Eastern), 
members of the CLARKE 
GROUP, Burton-on-TrenL 
*' 

Mr. Bernard Birchal] has 
been appointed by WOODBANK 
ELECTRICAL COMPANY as 


BASE LENDING RATES 


A.B.N. Bank 17 % 

Allied Irish Bank- 17 % 

Amro Bank .: 17 % 

American Express Bk. 17 % 

Henry Ansbacher 17 % 

A P Banks Ltd. 17 % 

lArbuthnot Latham ... 17 %. 
Associates Cap. Corp.-- 17 % 

Banco de Bilbao 17 % 

Bank of Credit A Cmce. 17 % 

Bank of Cyprus ' 17 % 

Bank of N-S.W. 17 % 

Banque Beige Ltd. ... 17 % 
Banque du Rhone et de * 

la Tamise S.A. 17$% 

Barclays Bank 17 % 

Bremar Holdings Ltd. IS % 
Brit Bank of Mid. East 17 % 

I Brown Shipley 17 % 

Canada Perm'! Trust.. IS % 

Cayzer Ltd. .' 17 % 

Cedar Holdings 17 % 

i Charterhouse Japhet ... 17 % 

Choulartons 17 % 

C. E. Coates 17 % 

Consolidated Credits... 17 % 

Co-operative Bank *17 % 

Corinthian Secs 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Limited ... 17 % 


First Nat. Fin. Corp—* 18 i% 
First Nat Secs. Ltd. ... IS % 


Robert Fraser IS % 

■ Antony Gibbs 17 % 

Greyhound Guaranty... 17 % 

Grindlays Bank 417 % 

I Guinness Mahon 17 % 


lHambros Bank ■ 17 % 

i Hill Samuel 517 % 

C. Hoare & Co. 717 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot 171% 
Keyser Ullmann 17 % 

Knowsley & Co. Ltd.... I8}% 

Langris Trust Ltd. 17 % 

Lloyds Bank ...: 17 % 

Edward Manson & Co. 18 % 

Midland Bank -17 % 

■ Samuel Montagu ...... 17 % 

l Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Ref son & Co. ... 17 % 

Rossminster 17 % 

Ryl. Bk. Canada (Ldn.) 17 % 
Schlesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. IS % 
Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17. % 
United Bank of Kuwait 17 % 
Whiteaway Laidlaw ... 17§% 

Williams & Giya's 17 % 

Wintrust Secs. Ltd. ... 17 % 
Yorkshire Bank 17 % 

[ Members of tho Accepting Houses 
Committee. 

7-day deposits 16%, 1 -month 

daposlts 15VA- 

7-day deposits on sums of El 0.000 
and under 15%, up W E25.000 
15>«% and aver 175.000 
Cell doposlts aver 0.000 15%. 
Demand deposits 15%. 


director responsible for com- 
pany administration and Mr. 
John Steward has become 
technical director. 

■k 

Mr. Derek Oram has been 
appointed -managing director of 
FRY’S DIECASTINGS and Mr. 

. John Weller becomes financial 
director. Mr. Denis Barrington 
retains his position as company 
secretary and has been made 
administration director. Mr. 
Oram was. previously deputy 
managing director • of . Dowty 
Meco and Mr. Weller was with 
GEC .Overseas Services. Fry’s 
Diecas tings is a subsidiary of 
Lead Industries Group. 

-*■ 

Mr. R. V. Stroud, p revio usly 
deputy chairman of STROUD 
RILEY DRUMMOND, has been 
appointed nonexecutive chair- 
man. He succeeds Mr. J. A. 
Seflca, who has relinquished the 
chairmanship but remains a non- 
executive director. Mr. &. B3L 
Simmonds has been made 
deputy chairman aid as group 
chief executive has taken over 
direct responsibility for the 
James Drummond and' Sdns 
subsidiary in place of Mr. W. P. 
Ward, who is leaving the com- 
pany. Mr. D. J. Restrick has 
joined the Board as a non- 
executive director, replacing 
Mr. G. Meredith who is retiring. 
* 

Mr. Ian Fowlds has been 
appointed director of ANGLIA 
FORWARDING (STRATFORD). 

Hr. Richard Savage. has been 
appoint ed d irector of personnel 
at QUAKER OATS. He joins the 
company from Cadbury 
Schweppes. . 

* 

Mr. A. G. Kennedy, managing 
director travel', THOMAS COOK 
GROUP, has been elected to the 
Board of THOMAS COOK 
BANKERS. Hr. D. R. Chapman, 
managing director Thomas 
Cook Bankers has joined the 
Board of the Thomas Coo k 
Group. 

* 

Mr. P. C Venus has been 
appointed a director of | 
HOWSON DEVITT (LIFE AND 
PENSION BROKERS), a! 
member of the Levitt Langton 
and Dawnay Day Group. 

* 

Hr. Dennis tt Hamdon has 
been appointed president of. 
DOCUMENTATION WORLD 
TRADE CORPORATION, of 
Esher, Surrey, and Mr. Derek 
Thompson has become -director 
of country operations, 

- * 

Mr. J. H Clark has been 
appointed to the Board of 
PENTOS. 

* 

Mr. Paul A. J. Klnnalrd las 
joined DOWTY MECO as pro- 
duction director. 

.* 

Mr. Robert . Worley has been 
appointed assistant director of 
the CITY COMMUNICATIONS 
CENTRE, succeeding -Mr. Colin 
Williams who ’ ' became the 
Centre’s executive director in 
September last year. ■ Mr- Worley 
joins the Centre from Shandwick 
PR Company. 
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237 

Nov. 
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112.4 
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L294 
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1,339 

207. 


OUTPUT— By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output 
metal manufacture, textiles; leather and clothing (1975=100); 
housing starts (000s, monthly average). 



Consumer 

Invst 

goods 

Intmd. 

Eng. 

Metal 

Textile House. 


1978 
4th qtr. 

• goods • 

goods 

output 

sxnfg. 

etc. 

starts* 


106.1 

97.4 

. 124.0 

97.3 


102.4 

. 2M- 


1979 
1st qtr. 

. 105.5 . 

99.0 

12645 

98.5 

98.6 

99.1 

• 129 


2nd qtr. 

109.1 

1034 

133.7 

1024) 

110.6 

103.6 

: 2LS 


3rd qtr. 

105.6 

95.7 

132R 

94.8 

1044) 

100.7 

20.7 


4th qtr. 

105.4 

994 

130.3 

98.1 

98J 

96.9 
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94.0 

13L0 
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93.0 

99.0 
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Sept 
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92.0 . 

m.o 

89.0 

107.0 
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219 


Oct. 

104.0 

97.0 

13L0 

96.0 

100.0 

98.6 
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Nov. 

107.0 

1014) 

132.0 

100.0 

100.0 

97.0 

-199 

• ; ■ 

Dec. 

105.0 

99.0 

128.0 

. 98.0 

95.0 

95.0 

It? 



EXTERNAL TRADE— Indices of export a nd -import volume. 
(1975=100); visible balance; current balance (£hn); oil balance 
(£m); terms of trade (1975=100); exchange reserves. 


1978 
4th qtr. 

1979 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
Sept. 
Got 
Nov. 
Dec. 

J980 

Jan. 


Export Import Visible Current Oil Terms Resv. 
volume volume balance balance balance trade U5$bn* 
123.9 112 JS —0.039 + 0.614 -488 106.9 15.77 


-14HD —1238 -234 

—0.682 -0.575 -227 

- 0.406 —0220 t 166 

-0.535 -0285 -177 

—04.85 -0.123 + fi 

—0.418 -0268' - 85 
-0.045 +0.005 : - 12 
-0272 -0.022- -104 


FINANCIAL— Money supply Ml and sterling M3, bank advances 
in ! sterling to the private sector (three months’ growth at annual 
rate); -domestic credit expansion (£m); building societies' net 
inflow; HP, new credit; all seasonally adjusted. Minimum 
lending rate (end period). 
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14 
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14 
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99 
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14 
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14 
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69 
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17 
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1980 

4-6 
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17 
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-T 
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INITIATION— Indices of reamings (Jan. 1976=100); basic 
materials and fuels, wholesale, prices 1 of manufactured products 
(1975-100); retail prices and food prices (1974=100); FT 
commodity index (July 1952=100); trade weighted valu* of 
sterling (Dec. 1971=100). 
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•Not seasonally adjusted. 
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Drive to cut abuse 
in benefits system 


.BY 'ROBIN PAUtEY 

A. FURTHER drive to reduce 
fraud and abuse In the benefits 
system was announced yester- 
day by Mr. Ref Prentice, Social 
Security Minister, who claimed 
the net saving in 1980-81 would 
be £50m. 

The scheme involves employ- 
ing 1,000 more specialists in- 
cluding 100 more special inves- 
tigators. 

“At a time when the Govern- 
ment is generally cutting back 
on civil servants we shall be 
engaging more at an extra cost 
of £3m. But they will save 
£53m so the net saving of £S0m 
pays their salaries many times 
over,” Mr. Prentice said. ' " I 
hope an additional saving will 
come from the deterrent factor 
of increased inquiries,” he 
added. 

He said ' the proportion of 
frauds compared with the over- 
all total of benefit was small, 
but the system was so large that 
a small proportion was big 
money. If only l per cent of 
claims were fraudulent the loss 
to the taxpayer would be £200m. 

11 At a time of reduced public 


expenditure it is particularly 
intolerable that money is being 
dishonestly diverted from help- 
ing those in genuine need," Mr. 
Prentice said. 

The campaign will have three 
main targets: 

• Fraud, including working 

while claiming benefit, giro- 
cheque and order book 

frauds and making false 
Claims of income or 

- circumstances. 

• Voluntary unemployment, 
where people remain on 
benefit when suitable employ- 
ment i; available. 

• Liable relatives, most of 

these cases of which involved 
people abandoning theii 

family responsibilities to the 
State instead of paying their 
share of maintenance. 

A department survey showed 
the average fraud to involve 
£300 ranging from £10 for a losi 
giro to £30,000 or more. 

The campaign signifies a 
major switch in emphasis from 
prosecuting offenders to trying 
to prevent abuse and save the 
money. This new policy reflects 


the realisation that the greater 
the number of prosecutions the 

greater the loss of money. 

Mr. Prentice agreed that it 
was difficult to quantify either 
the scale of fraud or the saving. 
The £50m net hoped for was 
based on projections from the 
amounts recovered by the 
present over-worked staff. 

Proof that considerable fraud 
a ad abuse was taking place was 
given in a West Midlands pilot 
study at the end of last year. In 
60 per cent of the cases, the in- 
vestigation resulted in the 
benefit no longer being claimed 
and in a further 7 per cent the 
amount of benefit was reduced. 

Mr. Prentice also said that 40 
per cent of unemployment 
benefit recipients left the books 
when they received a letter 
asking them to attend a follow- 
up interview. 

The Minister said tbere must 
be a clear distinction between 
scroungers and genuine claim- 
ants to create a better 
atmosphere in which people 
would not feel It was undigni- 
fied to make a claim. 


Henley Centre forecasts 20% inflation 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


A PESSIMISTIC view of short- 
term. inflation prospects is 
presented by Henley Centre for 
Forecasting in its latest 
monthly projections. 

The centre estimates that the 
12-month retail price inflation 
rate — currently 172 per cent 
— will rise to. 20 per cent in the 
second quarter and will stiH be 
more than 16 per cent at the 
end of this year. 

The annual average inflation 
rate for 1980-85 is expected to 
be 12 per cent. 


The centre has raised its fore- 
casts, because it now expects 
a 17 per cent increase in 
employers’ pay bills this year. 

Barclays Bank’s latest 
quarterly review compares simi- 
larities between the UK 
economy in 1974-75 and now. 

In the earlier period the 
world inflation rate peaked in 
the first quarter of 1974; it now 
seems likely to occur in early 
1980. 

In contrast, however, the UK 
departed from the world in- 


flationary cycle in 1974 as price 
rises accelerated until well 
into 1975. 

Several factors suggest that, 
now, inflation can be checked- 

Barclays says : “Although we 
are entering a critical period as 
far as inflation prospects are 
concerned, there are grounds 
for hope, indeed belief, that the 
inflation rate is nearing its peak 
in the UK, as in other indus- 
trialised countries. For the 
UK. 1980 may be the year when 
history does not repeat itself.” 


INVESTMENT IN ELECTRONIC CONSUMER GOODS 

Japan’s support needed 


BY JOHN LLOYD 

THE CENTRAL importance of 
the Japanese electronics com- 
panies to the UK has been 
heavily underscored by the 
latest report from the electronic 
consumer goods sector working 
party of the National Economic 
Development Offlee, - • 

The working party recom- 
mends that Japanese manu- 
facturers should be discouraged 
from exporting goods to the UK 
in the quantities they do, but 
encouraged to manufacture 
these goods in the UK 
It says that voluntary 
restraint agreements between 
the UK and a number of Far 
Eastern countries — notably 
Japan — should be maintained 
and strengthened and that the 
European Commission should 
also impose voluntary restraint 
at European level. 

However, it simultaneously 
leaves the door open to those 
manufacturers prepared to 
make further investments in the 
UK ar.d suggests they might 
invest in component production. 

Five Japanese companies are 
presently active here: Hitachi 
and Toshiba, who have formed 
joint ventures with GEC and 
Rank respectively to produce 
colour TVs: Sony, Matsushita 
and Mitsubishi. 

There are problems in Europe 
with both the availability and 


quality of a range of compo- 
nents used in TV manufacture. 
Including integrated circuits, 
power transistors, power diodes, 
switches and small-screen 
cathode ray tubes. 

■ At the same time, components 
from Far Eastern countries tend 
to be of lower quality than those 
used by Japan. Japanese com- 
panies are usually vertically in- 
tegrated and thus quality is 
more easily controlled. The 
working party thinks the same 
system 6boula be developed in 
Britain. 

The report believes home en- 
tertainment-information systems 
of the future will be increas- 
ingly micro-processor-vbased and 
will includes video tape and disc 
players, viewdata inputs, video 
games. fascimile devices, 
memory stores and keyboards. 

It points out that the French 
are investing in video receivers 
linked to telephones, with the 
aim of installing one in every 
home in the next five yeaxs.and 
that the West Germans. Can- 
adians, Japanese and French aje 
all experimenting with wide- 
band cable TV networks. 

In view of this, the working 
party believes the Government 
and the Post Office should carry 
out some unfashionable inter- 
vention, and provide a similar 
sort of infrastructure. It sug- 


gests a rational cable TV net- 
work using optical fibres, devel- 
oping educational software for 
use in schools and for export, 
and teaching basic computer 
training in schools. 

Another problem is that the 
companies which have the tech- 
nology do not necessarily have 
mass-production facilities or 
rental-retail outlets. 

The report says the working 
party will be exploring the 
possibilities of producing these 
devices at internationally com- 
petitive prices. 

Will UK industry respond to 
these calls? There are grounds 
for optimism. Thorn has intro- 
duced a new, simplified chassis 
which has commanded the 
respect of Japanese competitors 

All the Japanese companies 
with their own plants are 
expanding, especially Sony. 
Among the weaker companies, 
the Decca TV plant is about to 
be taken over by someone (a 
joint Bin a tone/South Korean 
bid still seems likely, whether 
Racal or GEC takes the bulk of 
the company). 

And the development of the 
Prestel information service still 
gives UK companies a lead, if 
they want to use it. In short, the 
patient is improving, though 
the next bulletin will be 
awaited with apprehension. 


Notice of Redemption 
To the Holders of 

KINGDOM OF DE1NMARK 

Twelve Year EhctemalXosn Bonds of 15>76 due March 1, 1982 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Bomb of the ab°»described 

accrued interest to the date fixed for redemption SL750JXM principal amount of said Bonds bearing 
the following serial nrunbec.: 

OUTSTANDING COUPON BONDS OF ®L»00 l^CHOF PBBPTK BEARING 
NUMBERS ENDING IN ANY OF THE FOLLOWING TWO DIGITS: 

K-4S 44 31 52 56 57 63 66 93 74 77 S3 88 


07 32 IB 


ALSO OUTSTANDING COUPON BONDS OF EACH OF PREFIX “M” 

ALSU wuia Ja B E ^ ING the FOLLOWING NUMBERS! 

i 1 1 If 1 1 1 11 1 1 1 1 i 

Mmender thereof in a r-gnriahTa form with all coupons appertaining thereto mining after the 
dS? * tbe^SoH? the holder either (a) at 

Mnmin Guaranty Trust Company of New York* 30 West Broadway, New York, N.Y. 10015, 
aimlinahta law and regulations, at the main office of Morgan GnarantyTiast 
rL^Lv^New YoikteBrusseb, .FrSt/Mstb, London, or Pane or at the mam office of 
fiStbnitam A/S. Den Danake I -.Jwumdrfinnfc. Kj>benhavns Eandslsbank or R. Hmmqnes jr. m. 

SSBS88 r — — * 

red em pti on . . "... 

Minicfr y nf Finance oftheKingdom of Denmark 
Syr 

OF! 


January 29, 1980 


NOTICE 


as yet been presented for payments 


COUPON BONDS OF $1,000 EACH 


u ass 
618 
90S 
S19 
931 
1039 
1031 
1U9 
t?ra 
3238 
TiffR 
1359 


1319 
1335 
1337 
1334 
1370 
1403 
.1406 
MSB 
-155B 
1570 
1600 
1 MX' 


1613 

1627 

16M 

1891 

1704 

1706 

1730 

1739 

17EO 

1754 

1776 

1840 : 


2013 

2213 

2290 

3331 

3375 

2431 

2456 

346® 

2854 

2555 

2606 

2631- 


2654 

2690 

2631 

2694 

3019 

3070 

3299 


3627 

3647 

3675 


3696 

3790 

3791 
3813 
3921 
4027 
‘4i2i 
4212 
*03 
4314 


4337 

4340 

4623 

4675 

4879 

4815 

4891 

SCSI 

6127 

5162 

5154 


5604 7558 
5860 7577 
6861 7617 
6255 7637 
6866 7655 
7337 7658 
7238 7712 

7537 7713 

7538 7727 
75 46 7731 
7554 7769 

7535 am 


9017 

SOlO 

9031 

9140 

9270 

9013 

9323 

980ft 


9895 

10217 

10327 

10337 

10483 

10554 

10625 

M770 

10780 

10650 

11058 


11106 

mix 

111X7 

11101 

11204 

11212 

nan 

11214 

11240 

11954' 

11965 


12137 
122 75 
13302 
12306 
12406 
12521 
12647 
12770 
13019 
13400 
13413 
13421 


13527 
13731 
13755 
' 13919 
13921 
13923 
13941 
33983 
14240 
14333. 
14727 
14754 


14786 

14806 

1485ft 

15504 

15891 

16390 

36404 

16406 

16421 

17038 

17623 


18821 

1 KP 7 

18840 

18849 

19075 

19370 

19512 

19691 


UK NEWS 



11 


The £1.5bn cost of marrying in Britain 


BY USA WOOD 

TYING the nuptial knot In 
Britain is in expensive 
business. Wedding guests 
alone last year munched their 
way through an estimated 
£149m of food at receptions, 
according to a survey pub- 
lished yesterday. 

The survey, of 1.0S0 couples 
who were married in the 12 
montiis up to February of this 
year, was conducted by Wed- 
ding Day and First Home, a 
bridal magazine. 


The magazine estimated 
that the 380.000 couples who 
married during the period 
spent approximately £1.5bn 
on their marriages. The 
average cost of a wedding 
ceremony was £1,314. 

In 1979-30 Mr. Average and 
his bride spent £312 on their 
honeymoon, £2.265 on items 
for their home and £1.119 on 
a car. 

But some spent more. The 
highest price paid for a wed- 


ding dress was £ 2,000 while 
the most spent on flowers was 
£400. While some spent £3,000 
on an engagement ring, others 
managed to buy one for as 
tittle as £1. 

According to the survey 92 
per cent of the sample were 
marled in white although all 
those interviewed in Wales 
and Ulster wore the tradi- 
tional dress. Men in North 
East Scotland spent most on 
their clothes — £120— although 


the average British male 
spent £$o on his wedding 
attire- 

The majority of the sample 
was savfng towards getting 
married and a building society 
was the favoured form of 
investment 

But while some planned to 
have only £40 saved by the 
time they got married, tbe 
average sum was £2.185. One 
couple claimed to have saved 
£40,000 and a lucky 5 per 


cent of the sample planned 
to buy a home outright 

Living at home 1 with parents 
after marriage was very un- 
popular-only 1 per ceqt of 
the sample planned to do this. 

But while setting up home 
can be expensive — at the top 
end of the scale couples spent 
£500 on a bed and £1.000 on 
curtains — it can be managed 
a lot cheaper— £5 for a bed 
and £5 for curtains. 


TV project 
for Fidelity 
Radio 


By John Lloyd 

FIDELITY RADIO, the UK's sole 
producer of radios for tbe mass 
market is to start manufacturing 
black and white portable televi- 
sions in June. 

The company will produce 
about 70,000 low-priced models 
in the first year, and more than 
100,000 units in the second. It 
will introduce a second, more ex- 
pensive remote control model. 

The growing black and white 
portable market is about 1.4ro 
units a year with manufacturers 
like Thorn, Rank. Pye and 
Philips accounting for between 
40 and 50 per cent. Japanese 
imports make up much of the 
remainder. 

Mr. Jack Dickman chairman 
of Fidelity, believes the com- 
pany's design is simpler and 
more reliable than other sets 
on the market. The investment 
m the set will be modest — less 
than £200,000— because Fidelity 
will make the set largely o-n 
existing automated assembly 
Vines. 

Trade estimates last year 
show sales of black and white 
sets at about 1.4m compared 
with 1.1m units the previous 
year. 


Pirelli says new tyre can cut 
average petrol bill by 4% 


BY JOHN GRIFFITHS 

PIRELLI is to launch a new 
tyre which it says could lead to 
a 4m tons a year cut in Europe's 
annual oil import bill. 

The P8 tyre is said to reduce 
' rolling resistance by about 20 
I per cent compared with the 
) best of the current generation 
j of steel-belted radial tyres and 
] by about 40 per cent compared 
with the fast-disappearing ctoss- 
ply. This, says Pirelli, should 
cut the average motorist's fuel 
bill by 4 per cent 
Two car manufacturers, one 
Italian the other Swedish, will 


unveil models fitted with P8s in 
the next few weeks. 

A number of European car 
makers are testing the PS and 
Pirelli has also been talking to 
UK manufacturers. As it is un- 
suitable for cars not specifically 
designed around it. it is not 
being offered to car manufac- 
turers for current models. 

The P8 is a 65 per cent aspect 
(height to width) ratio steel and 
nylon belted radial for which 
slightly wider than standard 
rims are required. Fuel-sarin g 
is achieved partly because of its 


shape, although Pirelli says 
50 per cent of the improvement 
is due to new tread compound 
materials. 

While the concept is not new. 
to date it has been applied 
mainly to higher-performance 
vehicles. The PS. however, is 
aimed at the volume market 

Pirelli is unlikely to be alone 
in this market for long as other 
tyre manufacturers have fol- 
lowed a similar development 
route. This type of tyre is ex- 
pected to be in widespread use 
by the mid-1980s. 


Honda and Lotus announce new cars 


NEW CARS were announced 
yesterday by Honda and Lotus, 
while Toyota launched in the 
UK a substantially revised 
version of its Carina medium 
saloon, writes John Griffiths. 

The Honda, a small four-door 
hatchback named Quint goes 
on sale in Japan on Friday and 
is due for markets other than 
the U.S. later this year. It has 
front-wheel drive and a J600 cc 
engine. 

Honda says it is different 


from the Bounty model BL is 
to produce in 1981 in a co- 
operation deal with Honda. 

The new Lotus, fastest built 
by Colin Chapman's Norwich 
company, is the Esprit Turbo. 

The first 100 are being pro- 
duced as a commemorative 
mode) marking Lotus associa- 
tion with Essex Petroleum, a 
Monte Carlo oil brokerage con- 
cern whose financial support of 
Lotus racing is widely estimated 
to be $4m. 


The Esprit, described as 
having 150 mph performance, is 
substantially different from 
previous Esprit models, having 
a new chassis and suspension 
system and revised body aero- 
dynamics with the turbocharged 
210 bhp engine. It is priced in 
the UK at £20.900. 

• Renault is raising its car 
prices in the UK by an average 
of 3.8 per cent from March 3. 
It was second after Datsun in 
size of imports last year. 


By John Lloyd 

FASHION in the audio market 
appears to be swinging away 
from the music centre back to 
separate pieces of hi-fi equip- 
menl. 

Pre-Christmas sales were 
down on the same period in 
1978. and stocks are now build- 
ing up at shops in an 
•* alarming ” way. according to 
the British Radio Equipment 
Manufacturers Association. 

UK manufacturers have held 
hack on the production of music 
centres, but imports continue 
to flood in. Most importers are 
now cutting orders in antici- 
pation that the market wilt 
remain flat, at best. 

Imports account for 60 per 
cent of the UK music centre 
market of which more than SO 
per cent comes from the Far 
East, mainly Japan and Jess 
than 20 per cent from Europe. 

The proportion of the 
“ separates ” market taken by 
imports is even higher, though 
there are problems of defini- 
tion. The newest equipment on 
the market is known as 
“ separate music centres.” 
where the equipment is 
designed as separate boxes but 
interconnected. 


The JAL South-East Asia netw 

Where you want, when you w 

the way you want 




If you’re going to do business in 
Japan and South-East Asia, you can’t 
do better than go with JAL 
Because JAL is better equipped to 
serveall your needs in this 
dynamically expanding region. 
JAL has more flights, more often, 
from Tokyo and Osaka to all the 
important centres. And, of course, 
JAL has more flights from Europe to 
Japan than any other airiine. 


ISsu 

VbAyT 



\bur reservations can be made in 
seconds through JALCOM HI, one of 
th e worl cfs most advanced computerised 
reservations systems. It can even 
arrange hotels, car rentals or request 
interpreters, chauffeurs and guides. 
And when you fly JAL experiencing 
the most impeccable service in the aii; 
you’ll be pleased to know you 
can also stay JAL 
The JAL Hotel System is a group of 
53 luxury hotels owned, operated or 
franchised by Japan Air Lines 
throughout the worid. And that is your 
assurance of a consistently 
high standard of service and facilities. 

If you’d like to know more about 
JAL& many services in the air and on 
the ground, contact yourtnavel agent 
or Japan Air Lines. 

The way we are 
is the way we fly 


Jaom Airlines, BHanowarSO'Be*, London WJR ODfe Telephone London: 01-629 9244 
Birmingham: 021-643 I368.Manches»w: 061-832 2B01<j|asgow 041-221 6227. 



%MAt*ASSi AIR UME& 
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Monetarism ‘is the only real hope’ 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


DESPITE present difficulties 
the Government will persist in 
its firm monetary policies to 
overcome inflation and redace 
excessive government spending, 
taxation and intervention. Lord 
Cockfield. Minister of State at 
the Treasury, told the Lords last 

ni ght. 

“ However hard and stony the 
road may be the Government’s 
policy does offer real hope for 
the future," he said. “There is 
no alternative policy which 
could offer that hope or indeed. 



Freddie Mansfield 

COCKFIELD: Hard and 

stony road. 


Oil wealth 
‘does not’ 
affect EEC 
budget row 

By Ivor Owen 


BRITAIN’S case for a sub- 
stantial redaction In the size 
of her net contribution to the 
EEC budget is not weakened 
by the growing wealth being 
derived from North Sea OIL 
Sir Ian GOmonr, the Lord 
Privy Seal. Insisted In the 
Commons yesterday. 

He maintained that M. 
Rene Monory, the French 
Economics Minister, had been 
“ seriously misled” when he 
expressed a contrary view 
earlier in the week. 

“We shall seek to correct 
him, ” Sir Ian promised. But 
he clearly failed to dispel the 
growing doubts among many 
MPs about the likelihood of 
the Government attaining the 
objective of “ broad balance ” 
between Britain's EEC pay- 
ments and receipts, set by the 
Prime Minister before the 
November summit in Dublin. 

Even so, Mr. Jonathan 
Aitfeen, (C Thanet E.) seemed 
to upset some of his col- 
leagues on the Tory benches 
when he suggested that it 
might be wiser, in view of 
the intransigence being 
shown by the French and 
German Governments if Min- 
isters started to reduce ex- 
pectations in Britain about 
the possibilities of a cut of 
£lbn being secured. 

There was ironic laughter 
when Sir Ian replied: “ I 
don't think you are right to 
say that the French and 
German Governments have 
been more intransigent than 
was expected.” 

Pressed to say whether the 
Government still held to the 
objective of “ broad balance ” 
Sir Ian explained that this 
Phrase had led to wide mis- 
understanding. 

As a result the Prime 
Minister announced after the 
Dublin meeting that Britain 
had agreed to seek a “genuine 
compromise.'’ 

Sir Ian sidestepped sugges- 
tions that in the event of 
failure, to settle the budget 
controversy, Britain would 
start to withold VAT pay- 
ments from the Community. 

He emphasised: “We are 
intent on finding a solution. 
We have not property con- 
sidered any measures that 
might be taken if we did not 
reach a solution.” 


any hope at alL" 

He was replying to an attack 
on the Government’s policy 
from Lord Kaldor, the Labour 
peer, who was one of the 
economic advisors to the Wilson 
Government 

Lrd Kaldor initiated a debate 
on the Government's industrial, 
financial and monetary pedicles 
and their effect on economic 
growth, standard of living, em- 
ployment and defence. 

Replying for .the Government 
Lord Cockfield declared: "We 
believe that the absolute pre- 
condition of success in fighting 
inflation lies in firm monetary 
and financial policy. Without it, 
all else fails.” 

He said that Lord Kaldor 
seemed to think that monetary 
policy should have an immed- 
iate effect But this was not so. 
There was a considerable time 
lag between changes in the rate 
of money supply and in the 
rate of inflation. 

He also accused Lord Kaldor 
of ignoring other factors such 
as output and productivity and 
changes in the velocity of the 
circulation of money. 

“We don’t believe we have 
found in monetary theory a 
philsophers stone which will 
turn all to gold." said Lord 
Cockfield. “ We do say that con- 
trol of the money supply pro- 
vides the best means and the 
most reliable so far discovered 
of combating inflation in a free 
society." 

It was the only method which 


reconciled individual choice and 
freedom with stability. 

“If people insist on being 
irresponsible then they will 
harm themselves," he warned. 
“If employers concede exces- 
sive wage demands they do so 
at the expense of their profits 
and the risk of insolvency. If 
workers secure excessive wage 
demands they do so at the ex- 
pense of their jobs and other 
people's jobs. 

“The wages of irresponsibility 
are low profit, insolvency and 
unemployment" 

Lord Cockfield recalled that 
suggestions had been put for- 
ward for the establishment of a 
new national economic forum 
to thrash out how much could 
be afforded in wages and 
salaries. But the Government 
seriously doubted whether 
there was room for the creation 
of such an additional body. He 
indicated that the Government 
would prefer further discus- 
sions to be centred on the 
National Economic Develop- 
ment Council. 

He also stressed that the 
Government was still opposed 
to an incomes policy. In the 
past these policies had one 
thing in common — they had 
all failed. 

From the Labour back- 
benches Lord Kaldor said that 
the advent of the present 
Government marked a break 
witb the past which was little 
short of a revolution. The 
money supply, virtually an 


unknown quantity throughout 
the postwar period, had come 
to occupy the centre of the 
stage. It was endowed with 
an almost mystical importance 
by present Ministers. 

"The grave danger is that 
the Government will fail com- 
pletely in their chief objectives 
on account of the naivety of 
their beliefs,” he said. 

The present situation was 
consistent with money supply 
playing a passive role, he 
argued. 

“Why have a target rate of 
growth of money supply at 
all?” he asked with irony. 
"Why not have a aero target 
or even a negative one? ” 

He predicted that the policy 
would lead to a progressive 
deterioration in the economic 
situation and in the capacity 
of the nation to produce 
weapons for Its own defence. 

“ The sooner the Govern- 
ment is brave enough and 
manly enough to do a necessary 
U-turn the better our future,” 
said Lord Kaldor. 

For the Liberals, Lord 
Rochester saw the need for a 
broad all-party approach to 
Britain’s economic difficulties. 

“There is a need for elements 
in all political parties to come 
together and tackle our 
problems,” he said. 

“To judge from the response 
to the recent lecture by Roy 
Jenkins, that is also the 
message that the British people 
are trying hard to get across 


to us. I hope that we shall hear 
it and act’ on it in time.” 

Viscount Amory. the former 
Conservative Chancellor of the 
Exchequer. supported the 
Government's intention to 
introduce trade onion reform. 
Be also supported the Govern- 
ment in wanting to curtail the 
proportion of the gross national 
product which went on non-, 
wealth creation, and in trying 
to cut back detailed state 
interventions. 


More water workers 
turn against offer 


BY PHILIP BASSETT. LABOUR STAFF 



WATER WORKERS in two 
more unions in the supply and 
sewerage industry are now 
also voting to reject the 
employers’ 19.2 per cent pay 
package following the un- 
expected decision earlier this 
week to throw out the offer by 
the majority union, the General 
and Municipal Workers’. 

• Both the Transport and 
General Workers’ Union and the 
National Union of Public 
Employees hav ebeen testing 
membership feeling on the 
offer, mainly in branch ballots, 
since agreeing to recommend 
its acceptance. 

First returns to both unions 
on votes cast before the GMWU 
delegates decided to reject the 
package were showing accept- 
ance. Yet the GMWU decision 
particularly since it comes from 
a traditionally moderate union, 
has shifted opinion in the water 
depots. 

Voting in the TGWU ballot 
was running about 50-50 on 
early returns, but decisions 


since the GMWU delegates’ con- 
ference have nearly all been 
heavily against acceptance. The 
NUPE ballot' is also thought to 
be showing similar results now 
after early indications of 
acceptance. 

Full results of both consulta- 
tions will not be officially known 
until February 20, five days 
before the strike date set by the 
GMWU delegates. 

The apparent swing against 
the offer by the other two-unions 
will compound tbe difficulties 
now facing the employers' body, 
the National Water Council, 
particularly since it urged the 
GMWU to ballot its members on 
the package following the dele- 
gates’ rejection. 

The council Is still hoping to 
hold talks on pay with the 
unions before tbe end of the 

The three unions— GMWU, 
TGWU and NUPE — and the 
Confederation of Health Service 
Employees, have, however, all 
accepted a 33 per cent pay pack- 
age for 250,000 National Health 


Service ancillary ' workers 
following consultations with 
union members. 

In particular, COHSE arid 
yesterday that Its voting bad 
shown a 9-1 majority in favour 
of -accepting the . deal. Mr. 
Charlie Donset, GMWUnatima] 
officer, said the acceptance of 
the offer would spare a repeat 
of- last year’s industrial action 
by. the ancillary worker*, . 

The deal . gives, increases 
averaging 11.9 per cent on pay, 
with further increases in April 
from the Glegg comparability, 
commission. Workers on the 
lowest pay band will move from 
£47.28 to £53.07 and then to 
£54.45 in April, and those on the 
highest from £61.82 to £69Ai 
and then to £75.17 in April. The 
deal also improves holidays and 
shift as well as other payments. 

A similar package covering 
17,000 ambulance staff also 
seems likely to be accepted, 
although the final result of 
balloting win not be fully dear 
for some days. 


Ashley Ashvmod 

KALDOR: Calls for “ manly ” 
U-turns. 


Hospital staff threaten action 


BY GARETH GRIFFITHS, LABOUR STAFF 


More election observers 
will go to Rhodesia 


! 


BY IYOR OWEN 

IN A bid to underline the fact 
that secrecy of the Rhodesian 
ballot affords tbe most effective 
counter to intimidation Britain 
is to reinforce tbe team of 
observers — probably by another 
500 — assigned for duty in the 
polling stations in rural areas 
when voting takes place in the 
country's general election. 

The additional personnel, 
expected to be drawn largely 
from the ranks of police and 
local government officials with 
expertise in electoral pro- 
cedures, will be flown out to 
Salisbury in th« course of the 
next few days. 

Sir Ian Gilmour, the Lord 
Privy Seal and Deputy Foreign 
Secretary, told the Commons 
yesterday that their task would 
be “to be present in polling 
stations in rural areas to ensure 
that tbe arrangements for voting 
are scrupulously fair.” 

While intimidation was con- 
demned from both sides of the 
House. Mr. Peter Shore, 
Labour’s shadow Foreign Sec- 
retary, emphasised tbe growing 
concern that the advice winch 
Lord Soames, the Governor, and 
his British staff were getting 
from the Rhodesian avH and 
military authorities was 
“strongly biased.” 

He acknowledged that the 
Governor and his staff were 
doing their best in a difficult 
situation, but they not only had 


to be fair but had to be seen to 
be fair. 

“That is not so easy," said 
Mr. Shore. 

He asked who would advise 
tbe Governor which areas to 
choose should he deride to exer- 
cise his recently assumed 
powers to suspend elections in 
any area where systematic in- 
timidation made it impossible 
for a fair election to be held. 

Sir Ian replied that there was 
no doubt at all that Lord 
Soames and his staff had done 
“ a very remarkable job 
indeed,” and was still doing so. 

They had been unfairly 
traduced in many quarters and 
he refused to accept that they 
were acting on biased advice. 

The advice • which ' the 
Governor had taken into account 
in enacting the Ordinance 
enabling him to suspend elec- 
tions had come from the British 
election supervisors. “They are 
quite clear about what is going 
on in the areas which they 
visit ” Sir Ian declared. 

There were protests from the 
Government benches when Mr. 
Andrew Faulds (Lab., Warley 
E.) attacked the “open partisan- 
ship” of the Governor which, 
he said, had been the subject 
of comments in the British and 
foreign Press. 

He suggested that the impli- 
cations that the candidates of 
Mr. Robert Mugabe’s ZANU-PF 
party might be banned would 


be seen as “British rigging of 
the election" in favour of Mr. 

Tan Smith. 

Sir Ian retorted: “It is quite { 
outrageous to suggest that the 
Governor is partisan." 

Earlier Mr. Shore urged that 
Mr. Smith should be invited to 
join with other party leaders in | 
publicly reaffirming his commit- i 
ment to the outcome of the pro- 
cedures agreed at the Lancaster 
House conference. 

The former Rhodesia Prime 
Minister, he said, should with- 
draw his remarks about not 
accepting tbe election result if 
it went the way he disliked. 

Mr. Shore also asked why the 
Governor had not been able to 
intervene to prevent proceed- 
ings being brought against Mr. 
Garfield Todd, another former 
premier of Southern Rhodesia, 
who was arrested on Saturday. 

Sir Ian promised to draw the 
Governor’s attention to the 
point made by Mr. Shore con- 
cerning Mr. Smith. Sir Ian 
revealed that Mr. Todd called 
on the Rhodesian Attorney- 
General on Tuesday and made 
a statement bringing to light 
circumstances which he had 
not previously disclosed to the 
police. 

“ The Rhodesian Attorney- 
General is considering in the 
light of the statement whether 
or not a prosecution should 
proceed.” 


Whitehall studies benefit 
payments through banks 


BY ELINOR GOODMAN, LOBBY STAR 1 


DISCUSSIONS are taking place 
between Government depart- 
ments over the practicality of 
involving the clearing banks in 
the payment of child benefits, 
and possibly other benefits, like 
pensions as well. An internal 
working paper is being drawn 
up which may be used as tbe 
basis for a consultative docu- 
ment 

Treasury Ministers are 
apparently attracted by the 
idea of paying such benefits into 
banks and saving accounts on 
monthly basis as an 
alternative to tbe present 


system of weekly payment 
through the Post Office 

This would be broadly in line 
with the recommendations of 
Sir Derek Rayner. the joint- 
managing director of Marks and 
Spencer’s, in his report on 
'Whitehall efficiency, and could 
result in considerable cost 
savings. 

According to one Department 
of Health estimate, £35m could 
be saved by altering the exist- 
ing system for paying Social 
Security benefits. 

Nevertheless, there are both 
practical and political objec- 


tions to the change even though 
at this stage no Minister is 
suggesting that anyone should 
be forced to use a bank. 

Within Westminster, a power- 
ful lobby has already been 
mounted on behalf of sub- 
postinasters who claim that such 
a change could endanger their 
livelihood by killing off an 
important part of their business. 
Their case has been taken up 
by Tory backbenchers, over 70 
of who have signed various 
motions pointing out the con- 
sequences of such a switch for 
rural post offices. 


MPs to study trade problems 


BY DAVID MARSH 


CONCERN over the UK's wor- 
sening balance of trade in manu- 
factured goods has prompted an 
all-party committee of MPs to 
start an inquiry to discover ways 
of improving Britain's export 
performance. 

The select committee on in- 
dustry and trade will make a 
report to Parliament in several 
months’ time setting out reasons 
why Britain exports too little 


and Imports too much, and mak- 
ing recommendations to improve 
matters. 

The committee, which held 
its first hearings on the subject 
at the Commons yesterday, will 
be looking in particular at 
barriers to British exports set 
up by other countries, and 
exploring what the Government 
could do to lessen such 
obstacles. 


Ownfortthem 
with flowers 

Therefore nxsrepersond 
wayto express sympathy. 
For guaranteed delivery 
and the widest choice of 
wreaths and floral 
tributes, see your local 
Interfloca florist. 

Flowers bring comfort 



Restraints 

The committee heard a strong 
defence of free tradi ng prin- 
ciples from representatives of 
the London-based Trade Policy 
Research Centre. Next week the 
committee will hear witnesses 
from the Export Credits 
Guarantee Department. Later it 
will call representatives from 
the Trade and Industry Minis- 
tries, as well as individual 
companies. 

Mr. Hugh Corbet, director of 
the centre, told MPs that agree- 
ments on voluntary export 
restraints and cartel-like 
arrangements for ordering 
world trade violated the spirit 
of articles of the General Agree- 
ment on Tariffs and Trade. 


He said agreements such as 
the voluntary limit on Japanese 
vehicle exports to the UK might 
provide initial benefits for tbe 
protected industry. But in the 
long run they would prevent it 
regaining competitiveness. 

“ If governments lose sight of 
their common interest In a 
stable environment for trade 
and allow tbe system to break 
down, then we will end up with 
a situation reminiscent of the 
1830s.” 

It was not, however, quite 
dear whether a lecture on 
economic liberalism was what 
MPs wanted to hear. Mr. Ian 
Mikardo (Lab., Poplar) was 
more Interested in hearing 
about specific Instances of 
restraint agreements hindering 
British exports, but most of the 
examples being quoted by Mr. 
Corbet seemed to be working in 
the other direction. 

Mr. Mikardo did however 
agree with Mr. Corbet that 
countries such as the US. 
sometimes abused anti-dumping 
legislation to bring in measures 
to restrict imports, and in 
general had too great an array 
of instruments to block un- 


wanted inflows of goods. 

Prof. Alasdalr HaeBean 
voiced the research centre's 
view that imports from develop- 
ing countries often took more 
than their fair share of the 
blame for causing unemploy- 
ment in manufacturing 
industries in the West. 


Declining 


Job displacement in 
industries such as textiles was 
caused to a much greater 
extent by competition from 
Japan and West Germany, and 
the developing countries were 
often net losers in the adjust- 
ment process. 

Mr. Sidney Golt, also from 
the research centre, had the 
last word for MPs complaining 
about job losses in declining 
industries. He said nobody had 
complained when employees 
were forced out of the UK 
men’s hat industry as a con- 
sequence of hat-wearing going 
out of fashion. They had all 
been assimilated into other 
industries, and he Implied the 
textile workers would he as 
wen. 


School 
fee aid 
halved 
to£23m 

By Michael Dixon, 

Education Correspondent 

THE Government has halved 
the £46 jd It bad planned to 
spend before the next 
general election In helping 
acad emically able children 
from lower-income families 
to attend fee-charging 
schools. 

The cut was announced in 
the Commons early yester- 
day by Mr. Mark Carlisle, 
■ Secretary for Education, 
during the report stage of 
the Education BilL 

During its first year. 1981- 
1982, the scheme will cost 
about £3m and provide aid to 
6,000 children. The corre- 
sponding figures for 1983-83 
will be £8m and 10.000 
pupils, and for 1983-84 £12m 
and 18,000 children. 

So far, more than 430 
independent schools have 
expressed Interest in joining 
the scheme, including about 
100 of the former semi- 
independent, direct-grant 
schools. 

• EXPORT: Banks are to 
provide more funds for 
sterling export credits from 
their own resources, Mr. 
Cecfl Parkinson, Trade 
Minister, announced yester- 
day. And more banks — all 
those recognised under the 
1979 Banking Act— will be 
.eligible to take part in 
syndicates providing sterling 
export credit, he said in a 
Commons written reply. Mr. 
Parkinson said the Govern- 
ment bad been reviewing 
export credit arrangements 
and in future banks would 
provide sterling export 
credits entirely from their 
own resources. This would 
result in significant savings 
of public expenditure. 

• SIXPENCE: The old six- 
pence is to be scrapped. The 
coin will cease to be legal 
tender after June 30, Mr. 
Nigel Lawson. Treasury 
Financial Secretary, s$id yes- 
terday In a Commons written 
reply. 

• SCHMIDT: Mrs. Margaret 
Thatcher win- have talks at 

. Downing Street with Herr 
Helmut Schmidt, the West 
German Chancellor, on March 
28, a day or two before the 
Common Market summit in 
Brussels. Whitehall stressed 
that it was one in the regular 
six-monthly series. 

• COAL: A coal indus t r y 
research and development 
working party is to be 
reconvened on Wednesday, 
Mr. John Moore, Energy 
Under Secretary, announced • 
in a Commons answer last 
night. Two years had passed 
since the report of the 
working party.' “Progress 
since then on coal conversion 
and utilisation and on uncon- 
ventional coal mining 
should now be reviewed and 
tiie way ahead re-assessed.” 

• LENDING: Further Govern- 
ment action to reduce the 
level of bank lending would 
not be justified at present, Mr. 
Nigel Lawson. Treasury Fin- 
ancial Secretary, said in a 
Commons written reply. The 
key to bringing down the rate 
of Inflation was a progressive 
reduction in the rate of mone- 
tary growth, of which the 
growth of bank lending to the 
private sector was only one 
element, he said. 


• DOCTORS: Legislation to 
give the Health Services 
Ombudsman power to investi- 
gate the clinical judgment of 
doctors is to be introduced by 
Mr. Jack Ashley (Lab., 
Stoke-on-Trent South). 


HOSPITAL laboratory tech- 
nicians in several areas are 
expected to withdraw emer- 
gency cover at night for blood 
transfusions and pathology 
work, to protest against the 
Government’s decision to 
forbid local pay agreements. 

Health service unions last 
month opted for local rather 
than national pay negotiating 
machinery for 16,000 staff. 
However, Mr. Patrick Jenkin, 
Social Services Secretary, last 
week told local authorities 
not to reach separate agree- 
ments bat to provide a 
standard rate for on-call 
payments. 

Tbe Association of Scientific, 


Technical and Managerial 
Staffs, the main union, yester- 
day said it would back the 
local action. Mr. Reg Bird, an 
ASTMS national officer, said 
the dispute would particularly 
affect the East Midlands. 

There were indications the 
withdrawal of emergency 
cover would also hit daytime 
work. 

Mr. Bird said local on-call 
agreements had been reached 
with between one-third and 
one-half of authorities. Rates 
ranged np to £11 for an 
on-call payment and authori- 
ties had showed they were 
willing to pay. 

The Department of Health and 
Social . Security rate has been 
fixed at £5 for on-call and 


£5.40 for call-out allowance. 
Tbe DHSS said only 12 
authorities bad reached local 
arrangements. The main 
effect of the ASTMS action 
would be to create more 
work for other health service 
staff. 

The other three unions involved 
in the dispute — the National 
and Local - Government 
Officers' Association, the 
National Union of Public 
Employees, and the Con- 
federation of Health Service 
Employees — have yet to 
decide what action to take. 
NALGO is to continue limited 
industrial action by refitting 
to provide emergency call-out 
rosters. 


Civil Service pay 
plan criticised 

BY PHILIP BASSETT, LABOUR STAFF 


THE GOVERNMENT'S pro- 
posals for settling Civil Service 
pay this year were criticised 
yesterday by the Public 
Accounts Committee. The fixing 
of the cash limit for the service 
has been delayed until the 
results of an independent pay 
comparability report are known. 

The committee’s criticism 
follows that of the new 
Commons select committee on 
the Treasury and Civil Service, 
which reported on the Govern- 
ment’s proposals last week. 

The select committee’s sug- 
gestions of altering the pay 
date for toe service and increas- 
ing parliamentary control over 
Civil Service pay have prompted 
widespread criticism by both 
Whitehall officials' and the Civil 
Service unions. 

The Public Accounts Com- 
mittee, in its fourth report for 
this parliamentary session, pub- 
lished yesterday, also stressed 
the “ overriding importance ” of 
parliamentary control. While 
it accepted the “ unprece- 
dented ” suggestion to fix a cash 
limit rather than separate 
departmental figures, it said it 
would be “ strongly opposed ” to 
seeing provisions for pay in toe 
main estimates reflecting only 


settlements which had already 
been agreed. 

Such a move, the committee 
said, would throw away toe 
valuable advances made in tbe 
control of public spending. 

It would be preferable, the 
committee said, for full pro- 
vision for pay and other 
elements of departmental ex- 
penditure to be made in the 
main estimates presented at the 
normal February date. 

The committee’s report also 
included a Civil Service Depart- 
ment memorandum which 
showed that overtime working 
accounts for about 5 per cent 
of the total provision for wages 
and salaries. 

The amount of overtime 
worked in toe service is not 
shown separately in toe esti- 
mates nor published regularly, 
unlike overtime for manufactur- 
ing and other industries. 

Tbe amount worked, ex- 
pressed as a percentage of 
permanent staff, ranges from 
none to 18.2 per cent in toe 
Home Office — mainly because of 
prison work. Other high figures 
include toe Stationery Office at 
8.3 per cent, and Customs and 
Excise at 8 per cent 

T he C SD normally advises all 
departments to avoid working 
overtime working. 


TUC seeks increases 
in old-age pensions 


BY ERIC SHORT 

THE TUC in the draft of its 
annual economic review is re- 
peating its demand for 
substantial increases in. old age 
pensions, child benefit 
| allowances end other social 
security services. 

The demands are for in- 
creases above the statutory 
minimum rises expected to be 
announced in tbe forthcoming 
Budget. Tbe TUC has always 
maintained that the basic Sate 
pension level should be one- 
third of national average earn- 
ings for a single person and 
half of average earnings for a 
married couple. 

National average earnings are 
now about £100 a week. Allow- 
ing for further rises — by toe 
time of the next pension up- 


rating In November — it is 
believed that the TUC is seek- 
ing a pension of £38 a week for 
a single person and £57 for a 
married couple. The present 
rates are £23.30 and £37.30. 

Such a rise would cost 
around £3bn and lead to higher 
National Insurance contribu- 
tions. Tbe TUC has said that 
most of the increase should fall 
on the employer’s contribution. 

The TUC also maintains that 
toe child benefit allowance 
should be the same amount as 
the National Insurance benefit 
for children. At present this 
is £5.70 a week for each child 
— due to rise in November — 
compared with the £4 a week 
child benefit allowance. 


Meccano workers accept deals 


AIRFIX INDUSTRIES said yes- 
terday that more than half the 
workforce of the Meccano fac- 
tory in Liverpool , where a 
strong campaign is being waged 
against proposed closure, had 
now accepted offers of financial 
settlements. 

These were proffered In 
letters sent to each of toe 940 
employees a fortnight ago. The 


company said yesterday that 
about 500 had now indicated 
acceptance, and the number was 
growing at the rate of 30 or 40 
a day. 

A joint union-management 
working party has been set up 
to Investigate the possible sale 
of the Meccano factoiy and 
Liverpool City CouncD has 
commissoned financial consult- 
ants to study its viability. 


Manpower 
Services to 
receive 
£30m less 

By Gareth Griffiths. Labour Staff 

THE GOVERNMENT yester- 
day told the Manpower 
Services . Commission Its 
budget will be cut by an 
additional £30m a year from 
198L The commission said if: 
would mean that with existing 
planned reductions, annual ex- 
penditure by 1984 will be- 
£200m less than forecast . 

Sir Richard O'Brien, chalit 
man of the Manpower Services 
Commission, told the House 
of Commons Select Committer 
on Employment last night 
that he had received news of 
toe cuts from Mr. James 
Prior, Secretary for Employ- 
ment by letter. Mr. Prior had 
said the Government still be- 
lieved In manpower policy 
and that the commission 
shonld concentrate on provid- 
ing skilled manpower for the 
1980s and support for toe 
most vulnerable groups like 
the disabled and toe young. 

Tbe Government was pre- 
pared to hold further meet- 
ings with the MSC over 
revisions in its four-year 
corporate plan. 

The commission in its fore- 
cast has said the cuts mean 
“it will not be able to take 
as vigorous action as it would 
wish to deal with the problems 
created by rising unemploy- 
ment” 

_ Tbe commission would con- 
tinue to seek Government 
support for strengthening its 
activities as the pressures on 
them mounted and would 
emphasise that a significant 
part of the cost of Its pro- 
grammes could be offset by 
reductions' in claims for un- 
employment benefit and the 
payment of taxes by unem- 
ployed people who were 
helped back to work. 

Sir Richard told the com- 
mittee the eats had meant 
the commission was no longer 
able to provide adequate 
facilities for the long-term 
unemployed. It had cut long- 
term unemployment training 
places by 12.000 to 14.000. It 
wonld continue to honour its 
commitment to toe youth 
opportunity programme hut 
staff-intensive programmes 
had to be scrapped. 

The Manpower Services 
Commission protested 

strongly to tbe Government 
over the proposed cuts at a 
meeting last Monday. It said 
that the Government’s 
attitude was creating uncer- 
tainty and apprehension about 
employment policy. 

In its four-year plan the 
commission is gloomy about 
the immediate employment 
outlook and suggests that the 
economy is moving Into a new 
recessionary phase, possibly 
the most severe In the post- 
war era. Unemployment 
would move continually up- 
ward through 1981 on cur- 
rent predictions. The 
unemployed would stay on 
the register longer and youth 
unemployment could rise dis- 
proportionately. 




If you're the boss of a small 
company, you probably know the 

picture only too well. 

It's the sort of thing you come 
up against when you re trying to 
raise money: 

"Comeback in a year when it's 
off and running and we'll have 
another chat? 


"Now, if it was £30 million you 
wanted. 

"We’d really like to be able to 
help you Mr. , . er. . . Mr. . ” 

Fortunately, there's one place 
that really understands small com- 
panies and their problems. 

That place is the Industrial and 


Commercial Finance Corporation. 

Over the last 34 years, we’ve 
helped many a good idea become 
a commercial reality. 

Offers of anything from £3000 
to more than £2 million have been 
known to be very useful. 

So has our experience. 


After all, you don't spend all 
your time in the company of small 
businessmen without learning 
what makes them tick. 

Which is why you’ll find us 
much less of a barrier. 

ICFC 
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• PROCESSING 

Filters can be made faster 


EDITED BY ARTHUR BENNETT AND TED SCHOETERS 


NEW PRIVATE company Pro- variety of filtration fibres and 


• OFFICE EQUIPMENT 


Fast and easy 


to use 


SPURRED on by developments the master from the ink system 
in micro-electronics which are and deposit it in a cartridge 
benefiting competing tech-- with capacity foT 35 used 


nologies. Gestetner .has com- 
pleted the development of what 
the company believes to be the 
mostly highly automated dupli- 
cator so far built. 

Fasil equipment has been 
made flexible and easy to use 
as well as clean in operation. 
Maintenance has been simplified 
and takes place at extended 
intervals. Thus, Gestetner 
asserts, it is ensuring that dupli- 
cating continues to be the least 
expensive form of copying. 

The 1566 — first of the Faxil 
series — is controlled to all 
extents and purposes by a single 


cess Scientific Innovations is 
able to offer facilities for 
making fine fibre filters by em- 
ploying an injection moulding 
process which it claims is faster 
and can offer a higher quality 
product than the more usual 
vacuum forming technique. 

* An aqueous “ solution ** of the 
fibres is injected under pressure 
into a cavity tool and the liquid 
is forced away leaving a fibre 
clement in which the fibre 
structure is such as to allow 
cheaper and larger microfibres 
to be employed, giving the same 
or' better efficiencies than con- 
ventional products. 

Standard products are not 
envisaged: the company 

proposes to make specific 
product runs for customers 
where the minimum volume 
would be about 1,000 units. A 


reinforcing resins can be used 
to suit the operating con- 
ditions. 

Production rates over current 
vacuum formed filters can be 
significantly increased claims 
the company, reducing costs. A 
saving of up to 65 per cent of 
labour on fabricated paper 
types is possible. 

Filtration efficiency Is 
claimed to be very consistent 
and can be varied simply by 
altering the moulding pressure 
or by using alternative micro- 
fibres. For example, glass might 
be used far oil removal 
elements or separator elements 
for compressors and vacuum 
pumps, while cellulose or 
polyester could be employed lor 
domestic water filters. 

Filtration path length can be 
more than 25 mm with varying 
diameters and lengths in the 
usual cylindrical format 


Package and language guides 


lever. Moving this switches on 
the machine, loads the first 
master, pre-inks and revolves 
the drum the correct number of 
times to obtain even ink dis- 
tribution, feeds the paper and 
produces the copies. At the 
end of the run, the machine is 
shut down and re-programmed. 

If the operator requires, he 
can at this point press a button 
which sets up a master ejection 
sequence in which the master 
is released and the stripping 
mechanism engaged. Three 
turns of the handle will clear 


masters. The ” fixing bar is 
simultaneously positioned for 
the next master. 

The original master can also 
be re-run or filed. 

New is a jointless, glass-fibre 
reinforced Neoprene timing 
belt that the company describes 
as a lifetime component. A 
digital display counter, fingertip 
pressure print height adjuster _ 
and automatic ink volume con- 0 DATA PROCESSING 
trol are provided, as are 
facilities for colour change. 

This machine is being intro- 
duced in France and Britain 
at -the present time. During 
March and April it will he AS PART of an examination of languages were identified and 
launched in various other Euro- microprocessor and micro- over 80 different application 
pean countries and later <in the computer software, The National package types were defined, 
U.S. Computing Centre has just involving a total of 600 different 

It can be used with any of the completed studies in two major product items. The most widely 
electronic scanners from the areas, application packages and available packages were for 

the availability of high level .accounting, order processing, 
languages. addressing and mailin g, and 

wh1f h a SL 0f «“ software packages 

which included collecting and faU in ^ e price 

collating information from over y^ooo, but some can cost as 
100 suppliers .of microprocessor- rnuch. as £3 000. Typically 

Gestetner is at Board Lane, J® he in S sold as a complete system, 

Tottenham, London. N.17. Tele- and lan S ua ® es with hardware costs in the 

phone 01-808 1050. 


Lengths up to 500mm are not 
unusual. 

An .. interesting technical 
feature is that an intimate 
support cylinder can be loaded 
Into the cavity before pressure 
moulding takes place and there- 
fore located anywhere within 
the element to give added 
strength and higher differential 
loading. 

Filter efficiencies can be 
varied from 100 micron to one 
micron, and below. Filters have 
been produced at an efficiency 
of 89.9998 per cent against 0.3 
micron states PS1. The complete 
process is very flexible in terms 
of sizes, shapes and materials 
and it is claimed that customer 
needs can be satisfied exactly 
and ” very cost effectively.” 

More from Mr. G. S. Hunter, 
Process Scientific Innovations, 
Industrial Estate. Bowburn, 
Durham DH6 5 AD (0385 
770550). 


Gestetner range so that a cus- 
tomer can handle fine line, half 
and continuous tone printing. 

It takes a few seconds to load 
a master and press the M go " 
lever. After that the machine 
will -turn out 150 copies a 
minute. 


Copies and collates 


later this year. range of £5,000-£7j00. Some 

These studies showed that— systems with large disc capacity 


COMPACTNESS is the hall- 
mark of the Xerox 3450 copier 
which offers quality copying, 
collation, reduction and semi- 
automatic document handling. 

Designed for the medium- 
volume user (from 7,000 copies 
per month), who requires high 
productivity, but has limited 
space for a copier, the 3450 
can offer a complete duplicating 
service for a localised situation 
within -large organisations, 
avoiding traditional hold-ups .in 
the print room. 

-Xerox 3450 copies A4 docu- 
ments at a rate of 30 per 
minute, while large documents 
are produced at a rate of nine 

E er minute or 11 per minute 
! reduced. A3 documents, such 
as computer print-outs, can be 
printed size for size. The 3450 
has two reduction modes: 72 per 
cent for reducing A3 to A4' and 
62 per cent for special applica- 
tions. 

A refined image development 
system gives high quality copies 
from such diverse originals as 
half-tones and, line drawings. 
Automatic density control en- 
sures that copy quality remains 
consistent 

Document handling is 
speeded up by the 3450's semi- 
automatic document- handler 
which accurately places origi- 
nals on the platen for copying. 
The handler accepts originals 
from S inches by 10 inches 


despite a lot of criticism to the can cost £12,500. 
contrary — high level language Most suppliers are prepared 
compilers and interpreters are to tailor packages to individual 
widely ' available. Information requirements, and offer hard- 
to 14 inches bv 18 inches which was collected on many ware and software maintenance 

is larger than 43 Soe- Images their different and installation support, 

is sh^uy larger than A3.^^pe- compiIer ^ Fifteen major hardware 


Spreading the use of micros 


dal originals such as 
documents- or paste-ups are 
copied by raising the platen 
cover and positioning them by 
hand. 

Integral in the 3450 is a 15- 1 WITH A firm belief in the from the shops rather than just 
bin sorter that enables sets of idea of spreading the use of 
A4 documents of up to 50 pages microprocessors through ** High 
to be collated as rapidly as the street” retail outlets, Comart, 
copies are made. A special tray tueatiMy a sup ptier of micro 
takes the copies made from * 

larger documents while return- hardware until now. has signed 
ing the original on a separate U P CAP-CPP to market 

tray. MicroCobol and a full range of 

ttL 00 associated applications packages 

Up to 99 copies may he for usfi on z _g{, based 

Coraemco System 3, an Arneri- 


tenance is 11 per cent per 
annum of hardware cost 
Software maintenance is less 
well defined, varying from none 
at all with the cheaper products, 
through to comprehensive 
support included in the price 
of the expensive products. 
'Where a specific charge is made 
for software maintenance, it 
varies between 5 and 20 per 
cent of the software purchase 
price, and can also be affected 
if purchased together with the 
hardware. Installation support 
is of the order of two man-days, 
plus two days’ training. 
Companies contributing to these 
studies have on average four or 
five support staff to provide 
software maintenance. 

The National Computing 
Centre, Oxford Road, 
Manchester MI TED. 061 228 
6333. 


to 99 copies 
dialled and the 3450’s micro- 


processor control incorporates- Mn ^cro ^ Comart offer5 . 
a programme that gives com- Recentlyi Comart 
plete ]ob recall should a job ^ Byte J chain _ of six 

be interrupted at any stage. The retail outlets (making 20 alto- 
advanced diagnostics system gether) and the new 


hardware. 

The “micro-shop” idea is 
hardly a couple of years old 
and there may now be about 100 
altogether in the UK according 
to Comart managing director 
David Broad. 

He believes that if they can 
offer good systems products 
with none of the formality of 
the “company approach,” the 
enormous untapped small busi- 
acquired ness market can be opened up. 

He is convinced that many 


cation (or their problems of 
comprehension), and end up 
with what they want. 

Alternatively. - says Broad, 
they can simply walk out of 
the shop — not so easy to do in 
other computer buying environ- 
ments. 

in any event. Charterhouse 
Group has seen fit to advance.} 
£200,000 to Comart to buy Byte 
Shop, which was ailing says 
Broad, not because the idea 
was bad. but because the choice 
of hardware was too wide and 


potential users will welcome the the systems support limited. 


move will mean that the com- 
pany can offer complete systems 


• SHIPPING 


aids productivity by indicating 
simple faults to the operator 
and assisting the service 
engineer in routine main- 
tenance. 

Two paper feed trays Enable 
the easy switching from one 
stock to another of a different 
size and colour. The main tray 
holds 1,000 sheets of 80 gsra FORMER CHIEF designer to 
paper, while the top tray has the Royal Norwegian Navy, 
a capacity of 100 sheets of A4 Capt Harald Henriksen. has 
80 gsm or 15 sheets of A3 size created a new type of high-speed 
paper. As with other Rank vessel which is to go into 
Xerox machines, the 3450. prints service between the Channel 
on a variety of materials other Islands and France early in May. 


opportunity to browse in such 
a shop, find out about small 
computers, discuss their appli- 


More from P.O. Box 2, St 
Neots, Huntingdon, Cambs FE19 
4NY (0480 215005), 


High speed vessel 


AVIATION 


than plain, white stock. 



First World Conference 
& Exhibition on Viewdata, 
Videotex & Teletext 


26-28 March 1980, 

Wembley Conference Centre 


The conference .will examine the current status 
and potential of the various viewdata, videotex and 
teletext systems both in this country and overseas. 


This will include discussions on the British Post 
Office's Prestel system with special sessions 
describing French, Canadian, U.S.. and Japanese 
svstems. 


Other streams will deal with various viewdata/ ■ . T 
teletext applications, electronic publishing, private; 
viewdata systems and felesoftware. . 


'A special discount is available, on all registrations 
received with fees. by 29th February, 19300 


The Prestel Show 


This will be a highlight of Viewdata -80.'- • 

Co-ordinated by the Post Office, it will include 
sessions for special interest groups, together with 
presentations intended for the general public. ■ . 


The Exhibition 


On display will be a complete spectrunvof 
equipment an d services by the major manufacturers 
:• TVsersanc terminals. Also r ep.-'.:sc r vec .v:\ be 
in- PIT r.bmirls'rat'on?. in’cmaricr/sucp: e r s cird 
com- •..•'Panto. 


For iul' conference end reqi'Tt";)t;0"' deSiils contact 
Online Confer ncco Ltd.- Argy.e House. NcrfrwooG' Hiiiu. 
P.1idd!Psex.E;ig ; and HAS 17 S. 

d jMm 


The jet-powered vessel is 
being built by Westamaran A/S 
of Man dal, Norway (a shipyard 
specialising in high-speed sur- 
face vessels for commercial and 
military use) and will join the 
Beet of two hydrofoils operated 
by Condor of Guernsey. 

The Westamaran W100T is an 
asymmetrical catamaran with 
the hull curved on the outer 
sides and straight on the insides. 
It is constructed of aluminium 
and has an overall length of 


31.73 metres, a breadth, of 9.72 
metres, and a draught when 
fully loaded of L7D metres. 

It is powered by two Avco 
Lycoming TF 40S gas turbines, 
each turbine driving a Rocket- 
dyne Powerjet 24 water jet 
through a reduction gear. 


Powerful 
air crash 
tender 


DEVELOPED BY Gloster Saro, 


The vessel has neither pro- a Hawker Siddeley company, 
pellers nor rudders and the following lengthy studies, the 


water jets, which can be 
adjusted in any direction, are 
said to make- it highly 
manoeuvrable even at very low 
speeds. 


first operational Javelin airfield 
foam crash tender was put 
through 'its paces at Cardiff air- 
port recently. 

The new vehicle complies 


It has a top speed of 39 knots with the NFPA requirement for 
and a service speed of 37/38 operational capability but also 
knots and is designed to seat exceeds the ICAO recommends- 


260 passengers. 

More information 

23019. 


on 0481 


and 


COMPANY NOTICES 


BANQUE FRANCAI5E DU 
COMMERCE EXTERIEUR 


INTERNATIONAL BONDS 9 "4 DUE 


MARCH T5. 1989. 
US* 2 O.OOO. OOO.- 


We Inform the boncUioWw* that the 
March IS. T9B0 repayment instalment 
al US51 ,000.000.- his betn made by 
purchase on the market. 

Tho following bands orm lonely 
called lor redemption haw not yet 
been presented lor payment: 

Nrs. 4774 — 4840 — 14706 

14707 — 14708 — 14709 
Amount outstanding: UStl 6.500.000.- 


Tho Principal Paying Agent. 
SOCJETE GENERALE ALSACIENN-E 
DE BANQUE. 
15. Avenue Emile Reuter, 
LUXEMBOURG. 


ARROW CAPITAL N.Y. 


Shareholder* Of Arrow CaBltaf N.V. are 
oflcrod the possibility to present up to 
15% of ffielr jhireSioMing In Hie Comnany 
at a price per share oi U S.DIrs.- 39— 
This represents approximately 85% Of 
U.S. Dlrj. 46.51 the net asset value per 
share as pur January 31. 1980. 

. Holders, ot registered shares can tender 
for roour chase up to 15% Of the number 
of shares mustered In their name In the 
register of shareholders of the Company 


as per February 8. 1980. Requests to 
Of tMi.Mte-fng can be lodged 


make use 

directly with the Company or with any of 
the agent banks. 

Holders ol Certificate* to' Bearer can 
tender tor repurchase up to 1 5 sham for 
each lOO ■ haros held, Requests to moke 
use of this offering accompanied by certifi- 
cates. with talon and dividend coupons 
numbers 1 to IB attached, i eP re se nting 1 00 
shard ror each 15 alums to be repur- 
chased am to be lodged with one ol the 
agent banks. 

This altering Is effe cti ve as from 
February 22. 1980 and applies only to 
requests for repurchase lodged prior to the 
dose of business on March 7. 1SB0. 
ARROW CAPITAL N.V. JOHN B. GO RSI - 
RAWEG 6. P.O. Bax 889. Willemstad. 
Curacao. Netherlands Antilles. 

BANQUE ROTHSCHILD S.A.. 21. few 
LaStte. Paris i9E». 

N-M. ROTHSCHILD AND SONS LIMITED. 
New Court. St. Swithln’s Lane. London 
EC4P 4DU. 

PIERSON, HELDRING AND PIER50N 
N.V.. 214 HerengrachL Amsterdam. 
BANQUE BHUXELLE5 LAMBERT S.A., 24. 

Avenue Mjrnlx. 1050 Brussels. 
BANQUE PRIVEE S.A., 18. Rue de Hesse, 
Geneva. 

ROTHSCHILD BANK A.G., Milker*™** 
181. 8034 Zurich. 

banque Internationale a luxem- 

BOURG 5. A*, z Bouicvara Koval. Luxem- 
bour* vmt, Umiribourg. 


CLUBS 


EVE Has outlived the others because of a 

S ollev n ' ^r olay MKi value for money. 

upper from 10-3 30 am. Disco and top 
musicians, glamorous hostesses, suiting 
floor shows. 189. Regent st. 734 05S7. 


GARGOYLE: 69. Dean Street. London. W1. 
NEW STRIPTEASE FLOORSHQW 


11-2,30 am Shows at Midnight ami s am. 
Mon.-Frl. Closed Saturdays 01-437 6455. 


TRAVEL 


GENEVA, Basle. Zurich and Berne, widest 
choice of cheap Bights from # uk air- 
ports. Brochure FALCON 01-331 JMB1. 


BANQUE DC L'INDOCHINl ET OS SUEZ 
Societd Aiionyme 

Registered in Franco with « capital of 
Fri. 577.431.400 

Registered Olhcei,_ 

96, Boulevard Havucnann, 75006 Pasta 
Central Offices' 

44. Run de Cou resales. 75008 Parts 


NOTICE TO THE HOLDERS OF 
NOTES OF U5S1.O0O 
EACH OF THE F.RJI. ISSUE 1979-89 
The Ordinary meeting of the general 
assembly Convened on 4th February. 19BO. 
not having been able to valldfv deliberate 
lor lack of a quorum, the noteholders of 
the Company are hereby notified of the 
Second conrenfng ol an ordinary meeting 
ol the general assembly which will be 
held on Slit February. 1980 at 11.00 ajn.. 
at 1. rue d'Astorg. 75008 Paris, for the 
same purposes, namely: 

-—appointment of represents tfvas o I the 
Noteholders. 

— determination of the powers ana 
remuneration of the reo rcipntati in . 
Each noteholder shall have the right to 
attend this meeting or is appoint a 
reoresentatlve. Tbe meeting trill be oeen 
to holders of: 

— registered bonds on record Gvo calen- 
dar dan before rtu tUv sot tor the 
meeting. 

-—bearer bonds having deposited their 
stocks five calendar days before rtte day 




_ BANQUE OE. LMHOOCHINEET DE SUEZ. 
BANQtlE DE L'INOOCHfNE ET DE SUEZ 
shall deliver proxies to noteholders who 
are unaMe to attend the meeting person- 
ally. 

THE BOARD OF DIRECTORS 


PUBLIC NOTICES 


ROTHERHAM METROPOLITAN 
BOROUGH COUNCIL 

£Z.Om 91-day Bills Issued 13th February 

1980. dire 14th May 1980 at 1^%. 


AtrpIfcaOOJta £16-5<n. Outstanding 


GATESHEAD METROPOLITAN 
„ BOROUGH COUNCIL 
^_§S.Dm 91 -day Bills Issued 13th February 
1980. dvfe 14th Mav 1980 at 16 -'jc%. 
Applications £27m. Outstanding LSm. 


METROPOLITAN ROROUGH OP 
SA NOWELL 


£2.230.000 Bills issued 13th February 
?. due 14th May 19B0 at 8 rate of 


1980. ... 

1 TotR! applications £14.250,000. 

Total Rills outstanding £5.750.000. 


LONDON BOROUGH OF REDBRIDGE 
BUN amounting to £1.000.000 maturing 

on 13th May 1900. were Issued on 12th 
February 1980 at the -average discount 
rale of 16.25% per annum. Applications 
total £10,000.000. The total amount of 
Bills In issue Is £2.800.000. 

G. U. PRICE. Borough Treasurer. 


CORPORATION BILLS 
, £950.090 Rending Bills issued 13th 
February at to mature 14th .May. 

Applications £8.950.000. Outstanding 
£950.000. 


SLOUGH BOROUGH COUNCIL 
£630.000 Bills Issued 13tfi February 
1980 due 14th Mav 1980 at 16 *m%. 
Total application £5.200.000. Outstanding 
Bills £650.000. 


WEST WORKS HIKE METROPOLITAN 
COUNTY COUNCIL 

1 nS! 21 !! 91;dav Bill* issued 13th February 
isaa. due 14th Winy I960 at 16-*i; , ‘.»- 
AppUcathmi totalled £G9m. No other 
Bills outstanding. 


TAMESIDE METROPOLITAN BOROUGH 
.££,700,000 Bills offered 8th February 


10 BO tor Payment 13 O 1 February 1980, 
due 14th Mav 1980 at ib‘j-%. ApdIiu- 
»on totalled £24 jw. No otW BWa out- 


atsndlrm, 


tions on performance 
power/weight ratio. 

Tbe chassis has been purpose- 
designed for crash tender appli- 
cations and is not just a modified 
or uprated rough terrain 
chassis. It is a high powered, 
rear-engined design which can 
be operated for prolonged 
periods at its full power in any 
climate or country. 

A notable characteristic of 
the vehicle is the low-slung 
centrally mounted fully auto- 
matic gearbox which also houses 
the torque converter, power | 
take-off and transfer box in a 
single, readily accessible unit. 

By installing torque con- 
verter, gearbox and power take- 
off away from the engine, the 
area above the chassis frame 
between the engine and rear 
face of the cab is left completely 
clear, enabJing the water and 
foam tanks to be mounted low 
down, with a low overall centre 
of gravity and consequent 
excellent cornering and ' road 
holding characteristics. 

The power take-off drive 
flange is located outside the 
chassis frame, enabling the fire 
pump to be mounted in a low 
outboard position, giving easy 
access for maintenance and ideal 
flooded suction conditions. 

Water, tank- capacities up to 
10,000 litres, and foara tank 
capacities up to 1,200 litres are 
available. 


Hawker Siddeley Group, 32 
Duke Street, St. James's, 
London SW1Y 8DG. 01-830 6177. 


HAND TOOLS 


Electric 
chain saw 


COMPLEMENTING ITS hitherto 
exclusively petrol-driven chain 
saw range is an electric chain 
model from Swedish maker AB 
Partner, available in the UK 
through C. D. Monninger, Over- 
buy Road, London, N.15 (01- 
800 5435). 

This lightweight. 1JMK) watt 
saw* (it weighs 5 kgs) is said 
to be ideal for a variety of 
medium-duty commercial and 
household jobs such as lopping 
branches, erecting fences, and 
even coarse woodworking. 


I 
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COMPONENTS 


Ensures a tight fit 


Contract 
Research & 


rTjA* 


PLASTICS ARE replacing metal 
in the shim market, claims Du 
Pont (UK). These thin gasket- 
like slips are used to take up 
machinery tolerances and are 
' now being made from Du Pont's 
Mylar polyester film, in a range 
of thicknesses and colours, by 
Hughes Shims and Gaskets. 

It is further claimed that 
acceptance of plastics shims is 
growing due to the greater 
strengths of materials now avail- 
able and because they can be 
-colour^identified, thus eliminat- 
ing errors in machine assembly. 
They have a longer service life 
than steel, do not corrode and, 
trnlike steel, are not per- 
manently distorted when bent 
Stamping dies for use on 
polyester film are easier to pro- 
duce than those for steel. 

The plastics shims are 


stamped out on a 22-ton .pre*5 
and almost any profile can be 
produced- After purchase of 
the polyester film from Du Pont. 
Hughes has it colour-coated in 
15 colours te Identify thick- 
nesses. * 

Hughes Shims and Gaskets is 
at 44 Littleton Road. Ashford. 
Middlesex TW15 1UQ <07842 
44513),. 


Contact IRD 


International Research - 
& Development Co Ltd 
Fossway, Newcastle upon 
TyneNE62YD " 


Source of 
data 


LATEST addition to the micro- 
filmed data files issued by Tech* 
nieat Indexes are those of 
Manufacturers* Standards 
Society of the U.5. 


Subscribers can now purchase 
these regularly updated specifi- 
cations and standards for H 20 ' 
a year. They cover pipe flanges* 
valves, fittings, by-pass drains, 
pipe hangers, joints, butterfly 
valves, welding, brazing and 
other related information. 

More from- the company, ait 
Easthampstead Road, Bracknell. 
Berks. BG12 INS (0344 263 U), 


Notice of Redemption 

Occidental Overseas Capital Corporation 

9% % Chwwu i tBad SMkfBgFaBul DebentoesPge Mirch Iff, 1982 


NOTICE IS HEREBY GIVEN tint, pmsuant to the provisions of {he Fiscal Agenqsr Agreettwjl 
dated as of March 15, 1970 untkr which the above described Debentures were issued, CtobaalE, NA, 
(formerly First National Gty Bank), as Fiscal Agent, has drawn for rede mp ti on on Match 15, 19S0, 
through the operation of the sinking fund provided for in said Fiscal Agency Agreement, $l»S4liOOO 
princip al amount of Debentures of the mid i'yw i of the following distinctive numbers; 

coupon xnmxsxcBre cb* xuooo. principal amount ottstandino 


X 8 1729 MSS S42L 71 85 BBSS 

50 1731 3519 5433 7lflT 8882 

51 1733 3533 54 5* 7219 8884 
04 1755 353B 5477 7pS 


S3 1771 3537 5481 7343 


9978 11388 13S09 24338 ISM? 17503 1JH579 199M 2J281 SM9S 93U* 

SSfl uHf iwiS 14381 160SS 17334 18681 19989 21287 32S3Z 23MD 

1WK3 TIMS 12930 1«357 ISOOT 37542 3SWT 1SKW9 M3OT 2256Q 23BU 


138 -1809 3577 5500 72SO 8738 300491 
284 1812 3388 5302 7295 8739 10083 

306 leas ssBtMMrnmmmmamm 


8707 10035 11388 32940 H3M 16092 17564 MOOS 20030 21828 22381 23913 

«aa nswg asm aalss was? nawsagroo i«gg goon guja s»st gaggL 


32»S8 1439T 1SM7 37538 3BT2B 20030 213*1 

14410 18121 17394 18727 20039 21351 

Mfgn« 7707 Jt743 1MB irSwt wSS. 14413 10123 37809 28728 20052 21355 22585 23 093 

30^5 ^70* 5319 7329 8734 10112 11484 13024 14«* 1BJ-J2 17833 187H5 20089 21356 22388 83888 

310 3MT 37® 5528 7348 3756 10X28 11438 13026 M42S M**? “5S 2E2? 3J25 

311 1854 3820 5533 7371 8757 10X46 11437 13044 M429 1B155 17BS2 38774 20131 2087 |W31 

317 3895 3871 B53S 7384 8784 10133 11446 13004 14434 16163 37038 18792 20132 2MU SfflgT 2*061 

30384 11491 13083 34445 10X64 27642 1 879 3 20139 21414 22538 24086 

10X71 TL51S T3Q6S 14448 1H175 17846 18796 3D161 MMTL 32843 24090 

10187 11514 13073 14463 16175 27548 38798 20173 21450 32678 24002 

10183 llKIT 13082 1447B 16191 17849 18799 20188 21463 23BB2 24? gg 


5708 

356 1917 3891 5715 7498 8789 
356 1943 3932 5740 7515 8797- 
384 1950 3965 5746 7529 8839 
407 U381 4051 5749 7SSS- 8840 
415 2011 4052 5754 7553 8849 
425 20X9 4078 5765 7565 8850 
437 2059 -4135 5766 7606 8878 
485 2083 4136 5789 TgQ3 8882 
485 2066 4X39 5784 7610 ■§ 


30216 11535 13033 14480 18206 378 SL 188 X 9 20210 21408 2 SW» * 25151 

30 ZM 11538 13097 14491 1 GOT 8 17672 18848 20212 2 X 488 2270 R 241 X 1 

30239 31551 13112 14300 16219 17674 18850 2023 S 21513 22725 24 U 3 

10259 11557 13114 14551 18221 17679 16881 £0346 21523 22728 24127 

10 X 6 * 31576 33115 14561 16223 17683 18882 20291 21334 22731 24143 

_ ill 10280 TIMS 13134 14582 18224 3 T 7 I 1 16888 20299 21325 22732 2414 * 

10 270 11602 13130 14580 l^L 17713 188 TO 2^13 Z 1557 22736 241 M 

532 2096 4177 3796 7826 8886 10271 11820 131 S 7 14 OT 2 1 ^» 17715 1 M 90 3 rai 4 227 ^ 24 X» 

572 2097 4208 5827 7048 8911 10272 11839 13173 1461 * 16277 11727 18891 20320 31573 -22783 34100 

640 209 S 4216 5855 7853 8914 30277 31644 33 IS 0 34615 1 S 288 3 7726 38920 20324 £2764 9 C« mm 

054 2101 4217 5865 7838 8916 10296 11 S 7 B 13182 1*659 1 6302 1 7729 18927 20332 21617 £Ut 2 £ WW 

S 63 2102 4220 5874 7600 8917 10312 11768 M 19 ^ 470 y 6 S 3 ^^gyg 9 g^M 3 ^ 21 M^ 2 g^fi 7 ay 


20352 21640 22S3S 24X5* 


717 lira 4249 §891 TO68 B923 10337 118X2 1^03 MtoI IkS 17TK. 20^4 S»43 2g8ff MlS 


735 2149 -4255 5886 7670 8931 10384 11818 33208 24739 16401 17772 18942 20WO Ja«B4 =2831 MOT . 
748 2175 4283 5915 7679 8955 10391 11820 3X210 347B0 36404 17778 1895* 20410 XI673 Z2855 24176 

781 2180 4371 5925 7690 89G4 10427 13822 13212 14768 16431 17780 18967 20413 21690 22H!» M192 

782 2182 4275 5929 7695 8975 10*32 11823 13239 14774 28413 17817 28968 20438 =1 705 22869 24194 

768 2 184 4289 5933 7701 8983 10*33 11828 13241 14808 16420 1783T 19001 20443 *1708 328S1 3 48 16 - 

770 2210 4306 5941 7725 8987 10434 11848 -13262 1«H 16429 17S3S 19037 20448 21ri B =Zjm =4218 

■TO 2282 4337 5352 7722 fltxrt 104S5 11843 13365 14871 18439 17673 19032 30406 21719 3281-3 34310 

7TO 2ZK 4340 m TtS BO« 1043B 11880 13270 14878 16445 17876 19058 30513 21725 22300 -4230 

SOL 2276 4341 <5013 7750 9071 10476 11872 13388 J4MT 1644J 1TO81 19060 2052G mW7 ^04 W244 

8Z1 =321 4360 8029 7778 9088 10508 11876 13331 14920 18528 17891 19085 2054* 21739 £2912 34248 

sS 2341 4410 6033 7780 SOT* 10507 11886 13339 14954 16357 17892 19066 20350 21743 2283V 24280 

847 2384 4414 6034 788* 9098 10528 11901 13*01 14958 16538 17898 1907* 20553 ££739 22941 34129 

860 2375 4437 6041 7874. 9088 10537 11912 13402 M37£ 16580 17904 19075 20554 21766 2S9M 34385 

875 £386 -4486 8042 7906 9103 10542 HS19 13417 S4S7T 1B3H2 1790B 19077 2DKST aim £»» *4380 

883 2395 4480 6031 7917 9148 10572 11933 13420 14983 16585 17S12 18106 20377 21774 2M3S 2440* 
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ARGUABLY THE ONLY weak 
Jink In this -week’s otherwise 
iurid . and . accessible Depart- 
ment of Trade wbrknig party 
report - on Britain's? self-regal a- 
tory system of/ advertising con- 
trol surfaces - in - its discussion 
of the case for legally enforced 
corrective advertising, although 
as weak links go, : it can prob- 
ably withstand no 'end of stress. 

To recap, the report's ma in 
reco mm endation. (FT, February 
12). is . that the self-regulatory 
" ‘control system governing print, 
cinema and- poster; media be 
strengthened by giving the 

• Director General of Fair Trading 

powers to apply; to the courts 
for an injunction to restrain 
misleading advertisements in 
cases where-_he considers that 
the Advertising Standards 
Authority . is ' unable to act 
quickly enough, or not at all. 

The working party, whose 
members were drawn from the 
Advertising - Association, the 
ASA, the National Consumer 
Council, the Office of Fair 
Trading, the Home -Office, the 
Lord Chancellor’s Department 
and the Department of Trade, 
said it thought such a measure 
would “adequately reinforce, the 
self-regulatory systems of ■ con- 
trol and meet the essential 
objectives of the EEC proposals 
on the control of advertising." 

Failure to heed" such an in- 
junction would.be a contempt of 
court and punishable . as such, 
the penalty most commonly im- 
posed being a fine. The work- 
ing party said it was satisfied 
that ■‘the remedy would be one 
of last resort and thus only 
sought In clear-cut cases.” The 
law would require that adver- 
tisers did not publish any 
advertisement likely to deceive 
or mif&ead. - - 

This would apply as much to 
advertising by" Government 
departments as to the commer- 
cial sector, but not to categories 
of advertising which for reasons 
of freedom of expression are 
not already covered by the Code 
of Advertising Practice, “mainly 
those concerned with matters of 


A Department of Trade working party wants to give the Director 
General of Fair Trading powers to apply for court injunctions as 
a speedy means of combating deceitful or misleading advertising. 

But it does not favour legally obliging advertisers to correct their mistakes. 


political, religious or social con- 
troversy.” 

Among ' other recommen- 
dations,-. the working party 
suggests that the ASA develop 
its procedures for", publishing 
details of complaints that are 
upheld; that advertising trade 
associations consider further 
the [imposition of fines on mem- 
bers in order to enforce codes 
of practice; and that the OFT 
explore the creation of concilia- 
tion, and arbitration schemes to 
secure redress for individual 
consumers. ' 

The other options for 
strengthening the self-regu- 
latory system were considered 
and discarded : . statutory 
recognition of the voluntary 
codes of practice, .an extension 
of the Trade Descriptions Act. 
1968, and prohibition orders. 

Another line of .inquiry inves- 
tigated and disposed of con- 
cerned legally imposed 
corrective advertising On the 
other hand, the working party 
was agreed that “substantial 
benefits would accrue if the self- 
regulatory arrangements were 
to extend the ASA’s present 
practices of publishing details 
of complaints which they have 
upheld in their monthly reports 
and of issuing ad hoc Press 
releases dealing with parti- 
cularly important cases.” It 
would further help,, said the 
report, if the code was reviewed 
so as to extend the use of "dis- 
closures and disclaimers” in 
advertisements. 

But why not go the whole 
hog and introduce legally 
imposed corrective advertising? 
—that is, an insistence that 
advertisers publish, at their own 


expense, corrections of false or 
misleading statements in pre- 
viously published ads. 

“In theory,” says the report, 
“corrective advertising seenvs an 
obvious, even attractive, sanc- 
tion — fitting the punishment to 
the crime. But the development 
or corrective advertising in the 

U. S..-; it adds, “has shown it to 

be difficult in practice." 

Corrective advertising in ihe 

V. S. is the responsibility of ihe 
Federal Trade Commission, 
which can seek consent decrees 
or cease-and-desist orders. 

Although there is a strong 
punishment elemeni in correc- 
tive advertising, says the report, 
and it may therefore be a 
credible deterrent, its objective 
is righting the impression in the 
public mind created by false 
advertising. The FTC must 
show that the consumer 
believed the false claim, that 
the claim affected his purchas- 
ing decision: and that the false 
claim was still believed after 
the particular advertisment had 
been stopped. 

Until 1975. FTC action in 
securing corrective ads was 
achieved with consent decrees. 
But in 1975 it resorted to a 
cease-and-desist order in a bid 
to force Warner Lambert, the 
maker of Listerinc, to correct 
claims that Listerine would pre- 
vent or lessen the. severity of 
colds or sore throats. The case 
was not resolved until 
November 1978 when the 
Supreme Court denied the com- 
pany's petition for review. The 
company was then obliged to 
publish corrective advertising 
until it had spent a sum equal 
to the average annual product 


advertising budget for the ten- 
year period to March 1972, some 
SUtai. 

Another case involving 
American Home Products, 
makers nf Anacin. i 5 awaiting 
an appeal to ihe full FTC Com- 
mission. In 1973, the Amstar 
Corporation a -reed to run 
corrective ads stating that 
Domino Sugar was neither a 
special nnr unique source of 
strengih o’r energy. However, 
since the corrective ads were 
not published, the FTC filed a 
compliance a uit against the com- 
pany and secured not only a 
violation penalty of $10,000 a 
day but an agreement to broad- 
cast 24 corrective ads on two 
New York radiu stations. 

In quite a number of 
cases the FTC has been 
successfully challenged. Accord- 
ing to Ihe working party's 
report, U.S. experience suggests 
that it is difficult to estimate 
the overall damage to a con- 
sumer who has been exposed to 
false advertising, but that un- 
less snmc reasonable estimate 
can be made, the financial 
penalty imposed on the offend- 
ing advertiser can be dispro- 
portionately large. 

Moreover, says the report, the 
legal compulsions it would be 
necessary to place on advertisers 
in this field would be incon- 
sistent with, and would possibly 
destroy, existing self-regulatory 
arrangements. For this reason 
the working party was not con- 
vinced of the case for legally 
enforced corrective advertising. 

There is another area in 
which the working party can 
see no cause for further legal 
intervention, and that is the 


manor of taste and morals in 
advertisements. The code of 
advertising practice already con- 
tains provisions for sanctions 
against advertisers who cause 
widespread or grave offence, 
and The report concludes that 
‘any attempt to impose further 
legal restraints in this area 
would raise difficult problems of 
fe?3l policy and definition, and 
that external control would in- 
evitably raise the spectre of 
censorship.” 

It adds : “There was also the 
danger that any attempt to 
impose more stringent control 
in this area upon advert i moments 
alone would cause resentment 
in the advertising business, 
which considers that in mailers 
nf public decency the standards 
of advertisements are already 
substantially higher than those 
of much of the editorial con- 
tent of newspapers and 
magazines cand of many of the 
feature films! in the context of 
which advertisements are seen.” 

Ail in all. the report is un- 
likely to create the slightest 
departmental headache for Mrs. 
Sally Oppenheim. the Conser- 
vative Minister for Consumer 
Affairs, when she comes to con- 
sider her response in due 
course. 

Bearing in mind that the 
working parly’s labours followed 
the strident but ultimately 
anaemic criticisms of advertis- 
ing voiced 17 months ago by 
the then Secretary of State for 
Prices and Consumer Protection. 
Mr. Roy Hattersley. the advertis- 
ing business can reflect that, 
for now, it appears to have 
satisfied everyone, from the 
Consumer Council to the OFT. 
the Department of Trade to the 
Lord Chancellor's Department, 
that the UK’s existing self- 
regulatory system of advertis- 
ing control is performing its 
task, and that the OFT's 
proposed right of injunction, 
plus technical improvements to 
ASA. procedures, is as much fine 
tuning as it needs. 


Product development: a 



COMPANIES the world over, 
whatever their shape or si2e. 
pay fulsome lip service to the 
gospel of new product develop- 
ment. Some are brilliantly adept 
at forecasting and interpreting 
consumer needs, at developing 
the products people want, at the 
price they wish to pay, apd then 
at bringing them ..to market, 
trumpeted .by advertising and 
fostered, where appropriate, by 
the under-rated art of post-sales 
service. • 

Some of them, contrariwise, 
sit grimly still,' defending 
mouldering positions or, else 
leaping into battle with a prayer 
and a cry and a “ new product 
brainwave that is either, bor- 
rowed from someone rise or 
pathetically inappropriate. 

A useful guide to the oppor- 
tunities and the pitfalls of new 
product development is provided 
in a new report by Kraushar 
Andrews and Eassie. a leading 
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market development consul- 
tancy. It is called New Products 
In Grocers, 1970-1990 ?, although 
it also takes a look at selected 
product categories in con-food 
sectors. It provides a review 
of the 1970s, as well as a brief 
journey forward into the new 
decade. 

It gets quickly down' to busi- 
ness with a survey of grocery 
buyers’ eurrent attitudes to new 
product opportunities, and their 
opinions of leading manufac- 
turers. 'Part H concentrates nn 
multiple buyers only, who in- 
creasingly represent such a 
large share of all grocery sales; 

Part m reveals national re- 
search information on distribu- 
tion levels in selected non-food 
areas: Part IV provides an 
analysis of more than 300 major 
new products launched over the 
past ten years, together with 
possible reasons fbr their suc- 
cess on failure, and Part V 
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summaries likely developments 
in the next decade. 

Grocery buyers were asked 
for their opinion of the most 
successful new grocery products 
of the 1970s f Rowntree's Yorkie 
chocolate bar and Unigate's St. 
Ivri 5 Pints were fairly clear- 
cut winners, followed by Golden 
Wonder Pot Noodles). Asked 
the reasons for their votes, the 
buyers listed consumer demand 
and satisfaction, product quality 
and continuity of advertising 
support as the roost important. 


followed, in only fourth place, 
by distinctiveness of product. 

“ This is probably fair,” says 
KAE, “ because there were not 
many distinctive new products 
in tbe 1970s, though the trade 
must hope that this will 
change." Competitive pricing 
was rated relatively low, prob- 
ably indicating that manufac- 
turers paid more attention to 
low pricing than the trade felt 
justified. 

As in earlier studies. KAE 
asked buyers for their views 


While you’re 
reading this, 
your 

customers 



Weekend 

Magazine. 

Every week, companies like Pioneer, 
Terry's Chocolates and W.H. Smith 
are reaching nearly 3 million people* 
who read Vteekend Magazine. 

You can reach them too, fbr only £1.41 
per thousand in colour, or 
95p per thousand in black and white. ^ % 

Call Harry Smith 

01-353 6000^- 


CNRSflprtWSBpt.lS79. 



of the new product performance 
of leading manufacturers. Some 
are rated very poorly, though 
KAE keeps those names to it- 
self. 

Over the 1970s as a whole, 
says KAE, there was a definite 
pattern and consistency of the 
rankings of manufacturer per- 
formance. Procter &. Gamble 
was rated top in 1970 and 1971. 
but has gradually been slip- 
ping. Lever Brothers has gained 
ground, and was rated second 
in 1979. Top place last year 
went to United Biscuits, which 
has been either first or second 
in the last four surveys. 

Birds Eye and Pedigree Pet- 
foods have consistently earned 
high ratings, while both Mars 
and Rawntree achieved their 
highest ranking last year. Heinz, 
on the other hand, after a very 
active period in the 1970s — it 
was rated top in 1973 — has de- 
clined since and was only tenth 
last year. Two companies to do 
well recently were Findus. 
which jumped 13 places last 
year, and Golden Wonder, which 
jumped 15. 

As for the markers offering 
greatest future scope, the buyers 
voted for tbe delicatessen sector. 
frozen foods, ready me3ls and 
biscuits, in that order. Sectors 
offering least potential were 
thought to be canned meat, 
instant coffee, shampoos, cigar- 
ettes and cooking oil. 

In the 1980s, says the report, 
there will probably be fewer 
new products launched but there 
will be more major launches, be- 
cause of the need for distinctive- 
ness and thus for greater techni- 
cal effort and increased 
investment 

“ Attitudes towards new pro- 
duct development within com- 
panies are l ikely to become more 
sophisticated. The analysis of 
some failures in rhis study has 
shown how many even Jarge 
companies have commixed 
stupid mistakes: others have 
suffered from inertia. The 
former will be forced to be more 
hard-headed, the latter more 
entrepreneurial, if they are to 
survive." 

The report is available ■ from 
Kraushar Andrews and Eassie. 
20, Buckingham Street, London, 
WC2 price £120. 


Philips 
plans £2m 
campaign 

PHILIPS IS the latest advertiser 
climbing belatedly aboard the 
sci-fi wagon, with a £2m cam- 
paign, via Wasey Campbell- 
Ewald. for its automatic wash- 
ing machines, tumble driers, 
dish washers, fridge-freezers 
and micro-wave cookers. The 
campaign theme : Science Fic- 
tion into Fact Around £lm will 
be spent on TV: £340,000 in 
ten of the top women’s maga- 
zincs. 

• MAPPIN AND WEBB has 
appointed the Progress Agency 
to handle its £500.000 account. 
The new theme : Mappin and 
Wonder ful. 

9 PERRIER, UK market leader 
in bottled mineral water, is 
introducing clusterpacks, one of 
330 m! bottles, the other of 
200 ml bottles, aimed at those 
who use Perrier as a mixer. 

• JOHN PLAYER is backing 
to launch of John Player Special 
King Size with a major poster 
campaign via Sharps 
Advertising. 


Saatchi slips 7% in 
latest MEAL totals 


IS SAATCHTS halo slipping? 
No sooner has it rushed lo the 
No. 1 position :n UK advertis- 
ing than the Saatchi and Saatchi 
Garland Compton agency takes 
a 7 per cent fall in the latest 
table of gross advertising dis- 
play expenditure compiled by 
Media Expenditure Analysis. 

At £43.6m it i? in third place, 
behind D’Arcy-MaeManus and 
Mastus, which claims back the 
top spot at £50.7 m. and McCann- 
Erickson. at £45.2m. J. Walter 
Thompson, the )ong time brand 
leader, is ensconced in fourth. 

Saaichi's MEAL-type per- 
formance js in -very sharp con- 
trast to its fortunes in the 
recent Campaign table for total 
agency billings in 1979. where 
ii claimed a 22.5 per cent in- 
crease to £67.5 m. ahead of all 
main rivals. 

The latest MEAL table has 
caused sophisticated speculation 
in Adland. even though compar- 
ing MEAL with Campaign is a 
fruitless exercise. 

Saatchi says the simple ex- 
planation for its current MEAL 
showing is that in the last 
quarter of 1979 it took tbe view 
that television ratings would 
recover only slowly from the 
ITV strike. It therefore held 
back TV money while switching 
more heavily Than many of its 
rivals into other media. " Our 
view was absolutely right," said 
the agency yesterday " The 
ratings look a long while to 
recover, whereas many of our 
rivals plunged heavily on TV." 

Thai being so, the Saatchi 
MEAL figure can be expected to 
recover sharply in the current 
quarter. It was one of only three 
agencies in the current MF.AL 
Top Ten to show a display ex- 
penditure decrease last year 
over 1978. 

The biggest percentage in- 
crease (+40 per cent) was 
shown by Allen Brady and 
Marsh. Masius was 13.5 per 
cent up. Young and Rubicam 
15.4 per cent up and JWT 4.4 
per cent down. Ogilvy Benson 
and Mather showed a tiny per- 
centage fall. 

MEAL goes out of its way this 
week to explain and qualify its 
figures. Differences between 
Campaign billings and its own 
expenditure totals must be care- 
fully interpreted, it says. 
-There may be differences due 
to the treatment of fee income. 


MEAL’s Top Ten Agencies, 1979 

Gross Display 

Expenditure in 12 Months to: 
Rank Order Dec. '79 Jun.79 Dec. *78 

at Dec. '79 Agency (£m) (£nx> <£m) 


1 

D’Arcy-MacManus & Mas ins 

50.7 

46.6 

44.7 

2 

McCann Erickson 

45.2 

43.5 

42.9 . 

3 

Saatchi & Saatchi 





Garland Compton* 

43.6 

44.6 

47.1 

4 

J. Walter Thompson 

43.4 

45.3 

45.4 ' 

5 

Collett Dickenson Pearce 

34.1 

51.0 

30.2 

6 

Ogilvy Benson & Mather 

31.5 

32.0 

31.7 

“7 

Yonng & Rubicam 

21.4 

20.7 

1S.6 

S 

Ted Bates 

21 . 3 

23.1 

21.2 

9 

Allen Brady & Marsh 

19.9 

17.9 

14.3 

1(1 

Wasey Campbell-Ewald 

1S.2 

18.9 

17.4 


1979 figures include Halls Advertising and Down ton Advertising. 


overseas expenditure and spend- 
ing in specialist media. 
Arrangements between sub- 
sidiary companies, media spe- 
cialists and central buying 
aranyemenis may also affect the 
results." 

MEAL's agency figures are 
based on total spending, at rate 
card cost, of al! brands attri- 
buted to an agency at the latest 
count. MEAL totals have only 
an imprecise relationship with 
grand billings totals, particu- 
larly as "outdoor, cinema and 
radio advertising, trade and 
foreign media, and much local 
advertising are excluded. 

0 BOASE MASSIMI Pollitt 
Univas. one of the fastest-grow- 
ing agencies in ihe top 15. has 
won the £lra Daily Express 
account. It was previously with 
Collett Dickenson Pearce. 

© McCarthy pasris cour- 
TICE Advertising of Southamp- 
ton is handling the UK launch 
of Lenniz kitchen furniture for 
Fapor Internationa] of Spain. 
Fagor also manufactures kit- 
chen electrical and gas 
appliances. 

© MIKE GILMOUR has been 


appointed head of the Televv 
sinn Department al .T. Walter 
Thompson. 

O ASSOCIATED BISCUITS 
>ays it will consolidate its 
leadership in the £l'JQm choco- 
late countline market with a 
flm campaign for Club, its 
brand leader, and a strong test 
campaign in Trident and 
Granada for Trio. The company 
recently appointed Food 
Brokers to help build distribu- 
tion through CTNs. 

© KRAFT'S expansion in frozen 
foods is reflected in a I960 
media budget of £400,000 
against £250.000 last year. 
Agency Foote Gone and Belding 
has booked space at 8.000 poster 
sites for a campaign to ‘‘con- 
vert the faggot from its West 
Country origins into a 
nationally popular dish.” 

© BONHAMS, the art dealers' 
has given Benton and Bowles 
three months’ notice. Its planned 
medis budget this year ; 
£210.000. “We arc talking to 
four or five agencies." says 
Bonhams. “They are smaller 
than B & B, but still full 
service. We do accept that we 
are not an easy account.’' 



AGB/Index shows 25% of Southerners have credit cards against 17% 
nationally. 

Southerners are way ahead of their national counterparts on almost 
every consumer buying count. Including the way thev pay for things. 25% of 
Soutnemers have credit cards against 17% nationally - and to prove their 
spending power AGB/Index show that 9% of Southern adults use their credit 
cards every month as against a national figure of 6%. 

This important new data source shows the difference. Now make it 
work for you. Advertise on Southern and see the Southern Difference 
in action. Source AGB/Index 1978 


SOUTHERNwTELEVIStON 

For further information contact Brian Henry, Marketing and Sales Director, 

Southern Television limited, Glen House, Stag Place, London SWT E SAX.Telephone: 01-8344404 


FIY P&O WIDE BGME3 JETS 
FROM TOWE3 3MBGE 

If you want to fly across the sea to the Continent 
go to the British and Foreign Wharf near Tower Bridge j£ 8 M i 8 JErifr S JHf® SJL 
and take P&Os amazing Jetfoil. ^ ww* 

At an exhilarating 50mph. you’re in Ostend in just 3’z hour£$j* 

- And with three departures a day, Jetfoils are all the gc 
things about flying without the bad 

They put the Continent at your fingertips, 

So fly P&O Jetfoil. Like you've never 
flown l before. 



London Departure Times: 

Ostend Departure Times: 0345 1400 1800 
(local time) 

For an immediate reservation ot a 
brochure contact your Travel Agent or ring 


P&O Jet Ferries 

01-283 7272 (SerAPSta* on February 29tfiJ PLANE. SAILING 


HI 
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JOBS COLUMN, APPOINTMENTS 


Self-knowledge is useful— but not enough 


BY MICHAEL DIXON 


“ HE LOOKED a Jait doubt- 
racked as be came ti rough. -the 
door," said the lady who is ex- 
pert in — among other things — 
careers in social work. "So I 
wasi't surprised when he said 
that some careers consultants 
who bad tested him„ had ad- 
vised him against a job where 
he’d be working alone, cot off 
from the support of any col- 
leagues. 

“ But I was astonished to hear 
the job which the same -consul- 
tants had advised him to try. 
and which he had come to dis- 
cuss with me. They’d recom- 
mended him to be a probation 
officer." 

-She then pointed out that, 
while ideally probation work 
should not be lonely, in reality 
it tended to be very much so. 
Indeed, probation officers 
seemed more likely to tee under- 
mined than supported by the 
relationships with other people 
which 4heir woric emails. 

' Because of this experience, she 
now doubted the value to people 
in a dither about thear career, 
of seeking consultants’ .advice 
based on tests *of mental and 
other aptitudes, personality and 
interests, i begged to differ be- 
cause my encounters with such 
testkig have .so -far been wholly 
productive. 

Id my owtk case, a testing 
session freed ltve at the age of 


36 from a regret which had been 
nagging me since my first meet- 
ing. with the art teacher of the 
grammar school I joined when 
I was 15. after three failure- 
ridden years at a boarding 
school. 

The art teacher looked down 
at the vivid colours I was slap- 
ping on a big sheet of paper in 
response to his demand for a 
fairground scene. “I like the 
effrontery of thart," he said. 
“ When you have finished the 
painting. I shall hang it in the 
speech-day exhibition.” 

This unprecedented admira- 
tion of work I had -done at 
school, rather went to my head. 
Arriving home, I looked up the 
word “ effrontery,” and found it 
meant ** shameless audacity." If 
that was what the man liked in 
my painting. I thought, he 
should not want for more. The 
garish results filled an entire 
wall at that summer's speech- 
day exhibition, and at all its 
successors until I left school 
four years later. 

In the meantime, I had 
become known as “ the painter,” 
and not just by my own school- 
mates. If I stood at the tram- 
stop with a rolled-up sheet of 
paper in ray hands, girls from 
neighbouring schools would 
occasionally come up and ask to 
see my latest painting. 

Under this public pressure, I 
had actually taught myself to 
draw tolerably well (it is not all' 
that hard). So my work brought 
forth fewer and fewer bitchy 


comments of “ it’s just z daub.” 
It became quite common for the 
onlooker to sigh, and say: "I 
wish I could be creative, like 
you.” Obviously, therefore, 
there was no doubt as to my 
future career. I was going to be 
a painter, like Rembrandt 


Scotch 


But my subsequent teachers at 
art school, while approving the 
drawing, apparently disliked the 
painting in a way which they 
could not explain. Sometimes, 
after a single glance at my 
effrontery, one of them would 
slip out of the room for a few 
minutes and come back smelling 
of Scotch. So I concluded that, 
as with Van Gogh, the conven- 
tional taste was lagging hope- 
lessly behind me, and I dropped 
out of art school and took 3 
job as a clerk. 

When I went to be tested bv 
psychologist Sara Smith at 
Austin Knight 14 years later. I 
did so to write about the 
experience as a newspaper 
columnist. Although satisfied by 
journalistic work, however, I 
still felt ashamed of tur ning my 
back on my creative talent and, 
when asked to describe myself, 
still pretentiously answered: “A 
failed painter." 

As in most cases. I gather, the 
tests showed no compelling 
reason why I should not get 
along fairly well in my present 
line of work. That said, Mr. 


Smith asked if there was any 
particular aspect of the results 
that I wanted to know about. 

“Yes," I said eagerly, * what 
do they say about creativity? " 

He started by giving what I 
take to be the standard answer, 
that almost everybody can be 
creative at something, even if 
not in the activities within the 
conventional definition of 
creative arts. 

“But if we're to confine our- 
selves to that conventional 
definition,” he went on, “ well I 
can tell you that you’re most 
unlikely to be good at something 
like p aintin g. Your test score 
for visual sensitivity is one of 
lowest that has ever been 
recorded.” 

My reaction was a glorious 
sense of relief. So tbat was why 
the real painters I had known 
could hardly bear a sustained 
look at my efforts. The 

colour-relationships which 
they knew should be there, 
were not. And, worse, those 
which they knew should not be . 
there, were nauseously present 

In short, I am simply 

physically incapable of seeing 
colours properly — which is a 
bit of a handicap for a great 
painter. Even so, my drawing 
was probably good enough to 
have scraped me through art 
school with a qualification 

sufficient to land me in a com- 
mercial artist’s job, even 

though I lacked the baric 
talent ever to be any real 
success in it. Thank the Lord 


that I dropped out in time! 
Many do not . . perhaps includ- 
ing my art master at schooL 

Other people who I know 
hare undergone similar tests, 
a lso claim to have gained by 
doing so. Take the man in his 
mid-30s who was lately de- 
pressed about his career 
prospects, feeling himself to he 
fairly good at mathematics and 
more or less rotten at every- 
thing else. On my advice — Fffi 
pleased to say— he took a full 
series of tests at the Indepen- 
dent Assessment and Research 
Centre in London. 

When I saw him the other 
night, he was a changed and 
cheerful man. What he had 
discovered was that he was not 
fairly good at maths; -he was 
superb at them. Likewise, other 
work skills which he had pre- 
viously viewed as moderate 
weaknesses, were really better- 
than-3verage strengths. So he 
has now adopted a new career 
strategy, and I am glad not 
to be standing in his line of 
ascent. 

Those success stories do not, 
of course, answer the com- 
plaint of the woman whom I 
mentioned at the start Refined 
knowledge of a person's mix of 
abilities is of no use unless, 
when deciding how best to 
apply them, the person or the 
adviser has a refined knowledge 
also of what abilities the 
various jobs entail. 

The main problem of careers 
advice, to my mind, is that this 


second kind of knowledge is 
generally lacking, perhaps 
because it is not until one has 
been doing a job for a longish 
time that one becomes aware of 
some of the basic attributes it 
requires. 

Take for instance my hand of 
doily-newspaper journalism. It 
evidently requires a willingness 
to invest in it most of one's 
interest, making difficulties in 
maintaining close relation- 
ships with people outside 
journalism. It also requires 
ability, not only to preserve 
one's mental balance during 
periods of intense pressure; but 
also to remain alert throughout 
periods of unrelieved boredom. 
It seems to me that there are 
two sorts of people: those who 
merely imagine that they’ve 
suffered boredom, and those 
who have covered a National 
Union of Students' conference. 

Those are just two of the 
attributes which, before I 
entered journalism, I would 
never have suspected were 
important in it. 

Now, the same must surely 
be true of many Jobs Column 
readers with respect to attri- 
butes essential in their own 
lines of work. If so, in the 
interests of improving careers 
advice. I'd be obliged if they 
would write down their corres- 
ponding observations, and send 
them to me. And if they do, I 
will discuss the results — with- 
out identifying the senders — in 
future articles. < 


BARCLAYS 
MERCHANT BANK - 
BIRMINGHAM 

Barclays Merchant Bank Limited wish to re- 
cruit an experienced executive to be deputy to the 
resident Director inks regional office in the centre 
of Birmingham- ■’ .j- m 

is increasing rapidly across the whole range of the 
corporate advisors, lending and spedaKst banking 
services prorided, and the appointment offers ex- 
ceptional op port u nities to an. ambi t ious and able 
candidate in the age range 28-38. 

The appointment principally requires exten- 
sive corporate advisory experi en ce and a financial 
accountancy or legal qualification would be app ro- 
priate for the successful candidate. A strong 
personal commitment to the West Midlands aris- 
ing from experience of working 1 , there is an 
important requirement^ together with the enthusi- 
asm, skilland personality tofintherthe Bank's own 
involvement and commitment to West Midlands 
industry and commerce. 

Terms are for discussion, but will include an 
attractive salary and the benefits normally as- 
sociated with the banking sector. 

Those interested should, in the first i nst a nce , 

contB ^ : &D. Paris, F.GA. 

Director, 

Barclays Merc hant Bank limited, 

39 Bennetts Hifl, Birmingham B2 5SR. 

Telephone: 021-236 8563 


BARCLAYS MERCHANT BANK 


, YOUNG ACCOUNTANT 

for 

SYSTEMS LIAISON 

London WC2 £10,000 

A .senior memberofthefinaneeftjnction the Accountant will play 
thelead role in the development of computerised systems, interfacing 
betwee n user departments and analysts, he or she will be initially 
involved in computerisation of fixed assets and introduction of current 
cost accounting. The work will require creativity and provide a good 
promotio n route In finance. 

An independent operation providing a range of control services 
within a high technology growth industry, our client was established 
In 1972. Applicants aged 25-35 should be qualified acco un tants from the 
profession of industry.Please telephone or write to David Hogg FCA 
quoting reference 1/1923. 

EM A Management Personnel Ltd. 

Bume House. 38/89 High Holbom, London. WCtV 6LR 
Telephone: 01-242 7773 


DIRECTOR 

SALES AND MARKETING 


North "West 


c £15.00U -I- car 


This is a new appointment with the successful U.K. subsidiary of a major multi- 
national company, whose quality product range has been programmed for further 
growth in grocery outlets. 

The success of the Company and the growth of the total market ha\e naturallv 
produced a competitive environment: therefore, in providing the strength of 
leadership necessary, the following personal qualifications are required: 

• Age: 33 -43. male or female 

• Educated to a Degree standard or equivalent 

• Progressive career in sales management 

• Demonstrable success at top level negotiation 

• Good marketing experience and advertising agency exposure 

• Commercial appreciation, numeracy and profit awareness 

• Ability to fit into small effective management team 

Salary by negotiation around £15.(100 p.a„ plus car and other benefits associated 
with a progressive company. 

Please telephone for an application form, or write briefly and in confidence to: 

JAMES ALLEN 


PERSONNEL 

SELECTION. 


Personnel Selection Limited, 46 Drury Lane, Solihull, West Midlands, B91 3BJ. 
Telephone: 021-705 7399 or 021-704 2851 . 


If you are taking *A’ levels in 1980, 

THINK SERIOUSLY 
OF A CAREER IN JOURNALISM 

' a . " ew »MPer reporter, Interviewing people about 

" -? a L' 3 .^ na V ** unusual events that make news? Your iob would be to 

- r ® BOrt ,I,B “ K I*— warts and all — at courts, councils and elsewhere. 

2D , l . lke,v u? have . t "° A ' ■«* wm be under 

.- auollcBtlBn to the address below, lor an 

coSfM ifhtth JiFL! Newspaper and journalism one-year lull-time 

• sSJeSpfc* ** arts enclosing a 9" x 4- stamped and addressed 

- P«lodtof%n“!'* 4,6 *»“ available in Press Photography and 

MaUo "*' Co ’ mel1 * or **“ Journalists, Harp House, 179, High Street, 

- KMsmg. Eas e He CM1G 46G. 


A Small Export Company 
based in 

HOVE SUSSEX 

require an energetic person 
acquainted with all aspects of the 
export business; knowledge of 
Pharmaceuticals would be an 
advantage though ngt essential. 
This person must also be prepared 
to travel overseas on short vitits to 
clientele. Salary negotiable. Reply 
together with curriculum vitae w 
Managing Director. Be* 4.7039, 
Financial Time s. 10 Cannon Street. 

SC4P 48Y. 


HUS 




GUIDE TO GURRENT SALARIES 

TTie February, 1980 edition of the Jonathan Wren Guide la 
Current Salaries in Banking contains;- 

• Salary figures for 132 bank positions at management, 

supervisory and clerical level. * 

• Job descriptions. 

• Analyses of salary movements and trends. 

• Average salary scales for the more junior job functions. 

• Charts showing salary bands for the principal banking 
positions. 

77ie publication is available to banks and financial institutions by 
subscription. For further information please contact 
KENNETH W. ANDERSON, Director 


INVESTMENT 

MANAGER 

Surrey based Licensed Dealers and 
Financial Services Group require 
Investment Manager la organise a.- 
expanding Discretionary Portfolio 
Service. This is a raw position 
within the organisation and prsn-ides 
a cha'lenginn opportunity for a per- 
son with Stock Exchange and Fund 
Management experience. Competi- 
tive salary offered with usu’l fringe 
benefit*. Sand details of age end 
career experience lo: 

Box 24 

Thames Valley Secretariat Ltd. 
Fairvraw Koine. Queans Road 
Weybridqe, Surrey 

The 

Daily Telegraph 

requires & fincncia; sub-editor 
with wldi experience at 
national or major provincial 
dally !cvo! of handling City, 
bus. -css. industrial and asso- 
e ated futures. Stone subbing 
experience essential. Five 
day week. 

Applications, c.r. to: 

The City Editor 
The Dailv Telegraph 
112 Queen Victoria Street 
London EC4 


MONEY BROKERS/ 
COMMODITIES & FINANCE 
EXECUTIVES 

Are you having a rough deal or not 
seeing your ful: potential being used. 
We have a client who rewards effort 
and potential. Providing vou have 
experience and your curiosity is 
arousid 

tin-| Bill Bristow of 

Chandos Consultants 

4B8-9273 


Director 

International Recruitment Consultants 

The controlling interest in Mervyn Hughes Alexandre Tic (Internationa!} Limited has been acquired 
by the senior executives of the company: 

Further expansion of this long established top international Recrurtmeht Consultancy demands the 
early appointment of a new key executive. He/she will be a fully committed working director with 
‘ substantial equity participation. 

This rare and challenging opportunity will attract seasoned executives aged 40-45 with 
marketing/general management experience, the ability to develop new business, and an 
appreciation of high professional standards, it will also appeal to successful management 
recruitment consultants who are in the age range specified, and who welcome the opportunity of , 
acquiring equity. The remuneration package is negotiable. 

In sbktcqnfkience f ji>fcMse write to Leslie A. Robinson, Managing Director 
' Mervyn Hughes AlexandreTfcTritemationaO Limited, 2/3 Curator Street London, E.C.4. • 
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TAX EXECUTIVE 

Switzerland SF Neg. 

Digital Equipment Corporation International (Europe), 
the European Headquarters of Digital Equipment Inc. 
(USA) is expanding its tax department and is searching 
for a qualified lawyer or Chartered Accountant who will 
report to the European Tax Counsel. 

The successful applicant will have three to five years 
experience in dealing with international tax problems in 
the areas of company tax, V.A.T. and customs. 
Responsibilities are substantial and in order to succeed 
in the job personal drive, excellent communicative skills 
and the ability to work independently on complex inter- 
national tax problems are a must. 

The position is based in Geneva, Switzerland and some 
travel to other European cities is required. 

Telephone or written applications are invited from men 
and women and should be addressed to Graham J. 
Perkins, acma. meci. 

Lee House. London Wall. London EC2Y 5AS Tel.01606 6771 


INVESTMENT 

MANAGEMENT 

EDINBURGH 


The Scottish Investment Trust invites applications 
from those wishing to join the team managing the 
company’s £130 million international investment 
portfolio. Previous portfolio management 
experience is desirable. Preferred age 25-30. 

Salary will depend on experience but is likely to 
be around £8,000 and there are attractive benefits. 

Candidates should write, in confidence, to the 
Manager. The Scottish Investment Trust Co. Ltd., 
6 Albyn Place, Edinburgh EH2 4NL, giving full 
details of education, career to date and alary 
progression. 


Mervyn Hughes Group 

2/3 Cursitor Street, London EC4A 1NE 
Management Recruitment Consultants 
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> Tbe Netherlands Organisation for International : 
Development Cooperation CNOYLB) is in search 
ofa 

PRODUCTION 
S MANAGER 

for one of her projects: GONOSH.ASTHAYA 
^ KENDRA PHARMACEUTICALS LTD. in 
BB Bangladesh. 

Gonoshasthaya Kendra Pharmaceuticals is a 
||Bfl newly established medium sized pharmaceu tical 

l^B fectory which is shortly to be opened in . .. . 

■ Ban g l adesh, with production lines in tablets, 

capsules, sachets, oral liqnids, ointments and ^ - 
sterile preparations. This vacancy is for a 
quali fi ed pharmacist with several years manu- ‘ 

factoring experience who is ready for management 
responsibility, preferable 35-45 years of age. 

The fectory is near Dacca, the capital city of 
Banglades h . Free accommodation and transport 
will be provided. 

Salary: negotiable, but not less than £32.000 
per year. ' * ' 

When you are interested please write to 
Dr. Sj. Theunis, Secretary General NOVEB, 

TeL 070-624081 ext. 36. - 

nederlandse organisatie voor intergationale ontwikkelingssamenwerking 
amallastraat 5-7, 2514 JC den haag.holland telethon 070-624081 


nnman Banking Recruitment Consultants 

sms mm - Mmm 

London C. £10,000 + Benefits 

Our dient is a leading International Banking Organisation, la European Audit 
and Consultancy team » seeking a System, Special* to participate in . the 
widening scope of ib activities and in particular to contribute to the updating ' 
of key control systems. 

Major responsibilities include the specification, de-elop^en, and inplemenicion 

! "T ? 5 ys r s “ d “"’S ™ 1 “I*"” «* provision of. 
technical assistance and advice for auditing perconrrcl. 

Applications are invited from cither Bankers or Accountant, aged 27-* with 
a sound basic knowledge of computer, and computing technique,* Programming 
experience preferably gamed in a -banking environment is eLntiai.^ . . N- 

Conditions of service are excellent -and the philosophy of the bank 
specialists to move into senior operating positions within the medium ttrtn. 1 

p, ease telephone or submit brief career detail, to Malcolm J. Hudson. -. 


College Hill Chambers, 23 College Hill, Undos EC4. 


TetlHrZBm 
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BiRMnKfiAvcwnfFr r, ^ Executive Selection Consultants 

BmMSGHAKCARDOT, GUSCOA; LEEDS. LONDON, MANCHESTER, KSXVCASTU W SHEFnELD 

Forecasting and Planning Manager 

- Qualified Accountant— probably 27+ 

London c £10,000 

Tbp autonomous UK Holding Company within a large multinati onal Group, is 
a major force Within its sectors of the contracting and manufacturing 

£2K!?S Bi ™ ^ significant head office appointment which could 

jeaoto promotion into tine management The successful candidate will play 
me Key r ole m the preparation of periodic forecasts and in monitoring actual 
performance against these. The duties will entail deep and practical 
mvojyement in the activities of all the company's operating divisions, 
tlandidatas must be qualified and should have relevant experience gained 
within, a contracting or related indus try. 


H. W. TntzHngh, Jtef: 20107fFT. Male or female candidates should telephone in 
confidence for a Personal History Form for LONDON; 01-734 6652, 
Sutherland House, 5/6 Argyll Street, W1E 6EZ. 


Financial Controller 

upto£l$,000 + car 


Vi-"i 


#5 2 






irozentrale Vienna. Austria’s second largest bank, wishes Lo 
# -jr-appobu a Financial Controller The Bank plans to cstahlish a 

branch in London which will provide a hill range of international 
wholesale banking services. 

The Financial ControDer will he particularly concerned with: 

• the implementation of computerised accounting and management 
information systems. 

• the production of periodic reporting statements for local 
management and for the parent company in Vienna and statutory* 
returns for the Bank of England . 

Applicants must be qualified accountants. As considerable maturitv is 
required, suitable candidates are likely to be between 32 and iOyears' of 
age, offering a minimum of 5 years’ post qualification experience in a 
financial environment Experience should also include the successful 
installation and development of systems and the supervision of 
accounting staff! 

The position' provides an opportunity for career development in a 
challenging and exciting environment The commencing salary will he 
negotiated at up to £15.000 pa and a company car will be provided. 
Additional attractive fringe benefits include a low interest loan for 
house purchase. 

Candidates, male or female, can make 
application by quoting reference TT\ 

MCS/2085 and requesting a personal 

history form from Ashley S. Phoenix. X I K-tT 

Executive Selection Division. \ A /citprnm 1 CP 

Southwark Towere, 32 London Bridge \ \ 1 luuat 

Street, London SE1 9SY. ▼ ▼ Associates 


TTC0 

Waterhouse 

r Associates 


K : 

;v s 
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Mid 20S 


London 


To£lL500+car 


Our client is a major British Group with worldwide interests and extensive plans 
for continued expansion. 

The group is sow looking to appoint an ambitious, q ual ifi ed Accountant within 
the recently established, high calibre, multi-disciplme team which carries out 
financial operational .reviews froth in the U.K. and overseas. 

Candidates should be qualified accountants, able to demonstrate a high level of 
intelligence and initiative with a strong personality. Probably aged in their mid 20s, 
they will have trained with a major international firm of Accountants. 

For more detailed information and an application form, pl ease contact 
Jeremy KSdson or BricmMqrren B J L. a t 410 Strand. Lo n don WC8R OHS, 
tel: 01-836 9501- quoting reference 2771. 




DOUGLAS LLAMBIAS 

Douglas Llambias Associates Ltd. 
Accountancy and Management Recruitment C o nsul tan ts 
and at 26 West Nfie Street, Glasgow G1 2PF (041-2263101) 
3 Coates Place, Edinburgh EH3 7AA (031-225 7744) 



David Grove Associates 

Bank Executive Rac^rtmenf 
60 Oieopside London EC2V 6AX • • 

Telephone 01-236 .0640 

FOREIGN EXCHANGE DEALER ' c. £4,000 

International bank expanding dealing room. Tri years experience. 

ACCOUNTS CLERK c ^A 000 

Good experience of management reports and statutory returns. 

. FOREIGN EXCHANGE INSTRUCTIONS CLERK £SfiQQ 

Instructions and settlements experience for minimum 2 years. 

DOCUMENTARY CREDITS CLERK to £AW» 

Should have 3 years’ experience of checking and paying with general 
banking background. 

SECURITIES CLERK ’ J 

Experience in processing instructions concerning receipt and delivery 

of UK securities. 

MONEY TRANSFER CLERK £4^00+ 

For those and other career opportunities in banking contact. David Grove 
or Joan Menu as. 



{mate or female) 

A plastics company in the* Midlands, which is part 
of a larger group, requires a Managing Director to 
be responsible for the forward development of a 
profitable company with a present 
approximately £8 million and employing 300 people. 

An appropriate "commencing salary will be offered 
together with a company car and tile usual large 
group fringe benefits. 

\Ptease .wnfe seating age 1 and giving details of 
background, experience and current salary to: ■ 

Box A.7fl29. ,Flfionpcrf times. 10 Cannon Street, EC4P4&Y. 


Financial Accountant 

■ required by the 850- roomed 
LONDON TARA HOT&. 

situated in Kensington, 
and owned by Aer Ungus. 
Applicants lor the above position 
will be pert or lufly Qualified apd, 
equally important, must be able to 
deputise lor. the Chiet Accountant 
in ft managerial capacity. Curias 
will include preparation of full 
departmental monthly and annual 
accounts; Ha i son wiTti auditors: 
together with othar ad. hoc. 
assignments. Salary cC7.90G-EB.000 
plus generous fringe benefits. 
Pleaaa apply in writing with details 
of age, past experience and 
qualifications to Personnel Manager, 
Lend on Tara Hotel, Scarstiale Place. 

London. W8. 


MONTPELIER INTERNATIONAL PROPER 
TIES. LeHfsh Acres. In sunny soutnwex 
. Honda. abwus «M salts person* 
required to sell oA eommaston MlMay 
and retirement apartments and houses 
Iron £12.000 and land plots train 
».SOO. DoetoiMd community with 
holiday emeaiites and town centre; golf; 
tennis: swimming; shopping. Close to 
the - Suit of Meeleo. 1 Onportunlty to 
eeni niph extra income In (an-growlng 
I Bjorn and retirement property tiert 
Scinng made easy Or prefertauil 
fa* new# terms and b* down payments 
Application* In mrrti/ta to: The Ch eternal: . 
-17 MompelW Street, London. SW7 1 HQ, 




Treasury 


West London to £15,000 

A major UK based Group with 
international interests and a ten figure 
turnover seeks a Group Banking Manasct 
to be responsible to i he Group treasurer tor 
a)! UK and overseas banking and cash 

management activities. Acquisition 
experience vvilf also bp a requirement. 

The candidate should ideally be 28 or 
over and have relevant experience in a 
group with international interests and a UK 
base or possibly in the banking area. 

A numerate degree, accounting or banking 
qualification will improve acceptability 
However, a capacity to negotiate will) the 
financial community and lo advise senior 
operational management within the Group 
is paramount. 

For fuller job description write to 
Robin Gregory. lohn Courtis and Partners, 
Selection Consultants. 78 Wigmore Street, 
London W1H.9DQ. demonstrating your 
relevance briefly but explicitly and quoting 
reference 805/ FT. BoLb. men and women 
may apply: 

John Courtis 
and Partners . . 

Financial 
Public Relations 
Executives 


Streets Financial Limited, one of the country’s leading financial 
public relations and advertising agenaes, is seeking executes 
weQ-versed in the ways of the City to join its public relations team. 

The people we are looking for will have a high degree of self- 
motivation and self-confidence r able to deal face-to-lace with 
senior management in industry, commerce and financial 
institutions. 

Applicants should either be financial PR executives seeking 
greater scope and opportunity, financial journalists, stockbrokers, 
merchant bankers, or working in other City disciplines. 

The posts available range from junior executive to associate 
director levels and offer very competitive salaries, good prospects 
and excellent working conditions. 

Applicants should write CU™, ^.1 ~ 
with hill c.v. to Jem Miller, ilTPPTK 

Streets Financial Ltd., 

18 Red Lion Court H iTlQUPlQ I • 
London EC4A3HT. 1 iliUill/lCU. 


Taxation 

Accountant 

Charter Consolidated Limited, an international G»oud with 
major mining investments and growing industrial interests, 
has a vacancy for a Taxation Accountant in their London 
Head Office. 

As a member of a small taxation department, the successful 
applicant will provide support for a wide range of commercial 
and financial activities, including corporate financial planning, 
future tax strategy, and the submission and agreement with 
Inland Revenue of tax computations for a number of Group 
Companies. 

Applicants, male or female, in the 30-35 age group should 
be qualified accountants who have specialised in taxation 
matters for the past five years and be capable of taking full 
responsibility for the taxation department in about four 
years lime. 

The salary will reflect the high personal qualities required. 
Attractive conditions of service include a generous mortgage 
interest subsidy and a company car. 

Applications, which will be treated in confidence to:- 

Pereonnef Manager. Charter ConsoBdated Services Limited, 
40 Hdbom Viaduct, London, E.C.1. 



F.X. DEALER 

c. £10,000 

Active City-based Bank have an urgent request for a Dealer 
aged 25-28 with experience in all aspects of The Foreign 
Exchange Money Market. 

Salary will be in excess of £10,000 and a highly attractive 
fringe benefits package will be offered. 

For further detoils telephone; 

Yvonne Emmerson-Fisb, Albany Appointments 
01-626 0271 


“NEWLY QUALIFIED 
ACCOUNTANCY 
APPOINTMENTS” 

THURSDAY 28TH FEBRUARY, 
1980 

The Financial Times has arranged with the 
Institute of Chartered Accountants to publish 
a list of those candidates who were successful 
In the recent Part II examinations. 

We propose to publish the list in our issue of 
Thursday. 28th February, 1980, which will also 
contain several pages of advertisements under 
the heading of “ Newlly Qualified Accountancy 
Appointments.” 

Advertising rates will be £19.50 per single 
column centimetre. Special positions are avail- 
able bv arrangement af a memliffn rate of 
£21.50 pe r s.c.c. Com- date is Fridav. 22nd 
Februarv. Fo r furtho’- rioteU*?. Including reprints 
of previous features, please telephone 01-248 
4fi01 or 4 ORA Mwect-^nes). 

Newly Qualified Accountants, especially j 
r*h?rtered are never easy to recruit — don’t miss j 
♦1'U opD r ‘rtvritv!. j 

FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 


London. Up to £20,000 + Car 

Our client. 3 commodity dealing rnmpanv. has been and is very successful, 
which is why il now needs h Inp lliulil acorn in I ant to direct ils financial and 
ad minis trative affairs. Specifics 1 1 y l he successful Candida It; w ill he responsible 
for; 

□ financial risk management □ management information systems 
□ mvetfjne.nl ot surplus rash □ normal duties of a company senelaiy 
Candidates should he qualified nrcounlunl&probublyaged lielwecn 30 and 40, 
and bat e recent experience «f working under pressure with a leant nf 
commodity or other dealers where quick decisions involving large sums of 
money are made daily An ability lo assess computer hardware and software 
would also be useruL 

Please send GV.'s in confidsicei and slate any companies in which you are 
pot interested, to: 

J.EXVtne. Amount Director (Ref. CRS.' I 50 } Locfcyec Bradshaw R Wilson Lid. 
North West House, U9 ft Jarviebune Hoad, London NWJ 5FU 


LBW 

LOCKYHR, BRA DSHAW & WILSON 
LIMITED 
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A challenging opportunity has arisen for a young ambitions 
accountant to join our Salford production plant as Internal 
Auditor. 

Your main responsibfiities will involve working closely with external 
auditors and assisting them uith audit programmes, completing 
programmes designed to ensure rotational attesting in accordance 
with normal company and ICA procedures. 

Responsible ro the Senior Internal Auditor ai our London Head 
Office, initiative, flexibility and a sound knowledge of EDP 
applications are essential in a job which offers plenty of opportunity 
to undertake a wide range of ad hoc assignments of an operational 
or financial -administrative nature. 

ideally aged under 30. you should be fully qualified AC-VACCA, 
be able to communicate effectively at all levels, and be experienced 
in handling large company audits. 

Salary and career prospects are first rate and company benefits 
include pension, life assurance and free dental treat men l 

Manchester offers a good range of social and educational amenities 
and communications to the rest of the UK are excellent. 

For further details or this post with one of the Lie's largest 
manufacturers of toiletries and household products, apply in writing 
please to Mr T Syddall, Personnel Officer, Colgate-Palmolive Lid., 
Ordsatf Lane, Salford. Manchester MS 3FS. 



X.jfei-r-S: irsrLi 


Colgate Palmolive Lid 



FOR CITY MERCHANT BANK 

Robert Ren tin*: has a vacancy in i ts corporate ii nance 
department. THe successful applicant is likely to be a graduate 
in his or her 20s and will have held an accountancy qualification 
for at least a year. Experience in investigation work with 
a major accounting firm wou Id be a definite advantage. 

. Good remuneration until usual benefits to include mortgage 
assistance in due course mil I be offered. Apply in writing enclosing 
curriculum vitae to:- 

Tom Phillips. Robert Reining & Co. Limited, 

8 Crosby Square. London EC5 A FAN. Tel: 01-658 5S5S. 

ROBERT FLEMING 


Jonathan Wren * BarikmgtApppintmcnts 

The personnel consultancy dea I i n^ c ■ d 




|Vrv- rj y . 


WEWLY QUALIFIED A.C.A.'s £7-8,000 

We have a number of opportunities with leading Accepting 
Houses for newly qualified Chartered Accountants, prefer- 
ably graduates, in Corporate Finance or Management 
Accounting. Excellent fringe benefits include mortgage 
subsidy. Please contact PETER S. LA THAM. Director 

EUROBOND SALES £12-1 5,000 -f Bonus 

An expanding U.S. investment bank has an urgent need for 
top-flight sales executives to further develop its institutional 
sales base. Ideally, candidates should have had experience 
in marketing a range of fixed interest securities ; aggressive- 
ness and career motivation are prime requirements and 
travel is an integral part of the job. Earnings potential and 
career prospects should interest candidates at the highest 
level. Please contact KEVIN B YRNE 

FOREX MONEY BROKER c£12,000 

Due to expansion our client, a leading firm of money 
brokers, wishes to appoint a senior Deposit Broker. The ideal 
candidate will have had a minimum of two years' experience 
in an active deposit broking environment Ambitious people 
with an energetic outlook are required to work within this 
closely knit team. There are possible prospects of overseas 
promotion. Please contact BRIAN GOOCH 


floor-entrance NevvStreet -T "T 'T/F-’-T - ,'A : i 

170 BishopsgateL()ndoil£C2M4LX:;01-623 1266 


immrngmzm 
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BNOC: A continuing 
process of mowth 





Financial Accountants 

Project Accountants pnofessfonal experience fw any ^ 

_ _ • A j ^ can offer you a first-rats opportunity to further your 

Management Accountants career rightatmefof^from dincl^ And Syou are 
Budget Accountants complete yourstucfes. 

The Bfitish National Oil Corporation was formed rn W& also have vacancies for SENIOR ACCOUNTS 

1S76 for the purpose of creating new wealth for the ASSISTANTS, ACCOUNTS ASSISTANTS and COST 

nation from its vast oil resources. In just four years, the ANALYSTS. 

Corpcxation has grovvri into a top operator in UK waters, All posts cany highly competitive salaries and an 

wifri over 80 active partners and a turnover of £4btf&on. excellent benefits package inducting pension, freeze 

And we re slid growing with a urfirst international activities. assurance and, where applicable, relocation 

So'why not grow vvith us? Ourexpansion plans are assistance to the Vifest of Scotland, 

bold aid they wHl need top quality support from every Write or telephone for an application form quofrKj 

professional cfedpfine if we are to keep Ref:F7714 

our place among the front runners in this ? — The Recruitment Officer, 

fast-braving wo& matted .V *-•’ - The British National Oil Corporation, 

seek qualified or part-qualified young — BNOC b 150 St Vincent Street, 
accountants for financial, project, Glasgow G2 5LJ. 

management and budget rotes. Telephone 041-204 2525. 


f n n w London Education A u thorit y 

! SOUTH WEST LONDON" 
COLLEGE 

DEPAflTMErsrr of management 
; SERVICES l> INDUSTRIAL RELATIONS 
(tenured oa 1 September 1380. 

SENIOR LECTURER IN 
INVESTMENT AND 
ALLIED STUDIES 

(o pro pare * rodent* for niMittiota of 
Society or lawMtnian: Aulyns and 
tha Stock fa C h ap R O. In anmuuraon 
i nQuiranapts ol Other professional 
bodiox and in Share Registration and 
New Issues. . 

The parson spjniBUd will st*o be 
responsible as Coarse Director for 
recruitment and tmrotraem of stodana. 
haiaon with financial reuitownu and 
profess iional bodies, selection and 
sopervtsicn of nati and conduct Of 
nsaUnatfom. 

An essential requirement is ■ wide 
knewferfge of and practical experience 
in dia unMecta of dm examinations 
wrtb B» ability to reach them to mature 
students: membership of the Society 
of Inveatment Analysis would be a 
disniKT advantage. 

SALART SCALE; Id accordance With 
the recent Burnham tntenm award 
C7C92-EB2SO ((twr>-£B871 J plus £809 
(niter London allowance, subject to 




Assistance may be given towerds 
f household removal expenses. Further 
details and forms of application return*, 
able within 14 days from Deputy Senior 
Administrative Officer, South West 
London Collage. Tooting Broadway, 
SW17 0TO. (T.210) 


The British National Oil Corporation 


Export Finance 

Merchant Bank providing 
complete financial services 
including ECGD cover, sup- 
plier credits and performance 
bonds, seeks an additional 
executive 23-26 with experi- 
ence in an established export 
finance or confirming house. 
The standards set are high, 
prospects excellent. For job 
description and further 
details, ’phone Bill Lubbock 
on 01-248 3399. 


CORPORATE AUDITOR 
HOME COUNTIES 

c. £14,000+car 

We are multi-national, broadly diversified company whose interests range through 
industrial products, consumer goods and financial services supplied to virtually 
every market in the world. Our corporate auditing function, centrally based 
in Europe, is seeking a locally based representative, willing to be domiciled in 
or around London, to make reviews of a wide range of management functions 
for the company's diverse businesses throughout the U.K. 

Reporting directly to the Manager of European Audits at the European HQ. 
their major duties will consist of planned operation audit assignments at the 
various U.K. business locations, and will also assist in the training and development 
of the local internal auditors, but will not have line responsibility for them. They 
will, however, be the key contact between the corporate and local company 
audit departments. 

The position offers an ideal opportunity for a qualified male or female accountant 
in their mid-thirties with a broad based business background to farther their 
career by 2-3 yean exposure to a wide range of business problems and industry 
types. Future opportunities are excellent within one of the world's largest 
companies. 

An attractive remuneration package of up to £14X100 for the right candidate 
is backed up by the usual range of big company benefits, including company car, 
and relocation assistance. 

The job will require more than 50 per cent weekday travel away from the 
individual’s home base, mosdy within the U.K„ but with occasional short trips 
to other European locations. 

if you wish to know more, please contact our consultant Mr. H. Boegler, who 
will treat your enquiry in total confidence. You can reach him ly telephone 
on 01-486 8282 until 8JX) pjn. on weekdays, or in writing to: 

28 Welbeck Street, London W1 M 7PG 
01-486 8282 




© LOAN 
EXECUTIVES 

Hong Kong 
£12,000-£15,000 


Expanding Merchant Bank with substantial capi- 
tal services in the Asia/Pacific region seeks one or 
more Loan Executives as a result of internal 
promotfons. Those appointed will work on 
domestic and offshore opportunities and will 
probably be aged 26 to 30. 

Candidates should have developed international 
lending stalls including a good understanding of 
loan documentation combined with negotiating 
abilities and a market orientation. Salary negoti- 
able around £12,000-15,000 plus free accommo- 
dation and significant financial benefits. (SW.608). 

Candidates male or female should write briefly 
and in confidence to the Managing Director, 
Executive Appointments Limited, 78 Grosvenor 
Street, London W7, quoting reference. No iden- 
tities divulged without permission. 



intaxefecf 
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A CAREER 
IN BANKING 

City c£9,000+ mortgage and benefits 

Our client, the London Branch of a major international UJ5. bank with extensive 
worldwide operations, now wishes to recruit a young accountant to develop new 
accounting procedures, to conduct projects erf a nm-rtiutma accounting nature and 
act asaccountiiig consultant to the branch. 

Candidates should be recently qualified accountants, aged m their mid 20's, and, 
are likely to have trained with a large firm of Chartered Accountants, where they- 
would possibly have acquired experience of auditing banks. They should possess 
effective communication siriHa and a positive and self-motivated approach. This 
appointment is an excellent introduction to all aspects erf intenmtional banking and 
offers good career pr o spects, both in the UJL and ovemeas. 

For farther information and an application form, plea s* contac t 
Brian Mdrren B.A. or Ian TamSsson, 410 Stroud, Loudon WCZR QHS« 
tel: 01-838 S50L qraxotingnL 2776. 


Investment 

Analyst 

Montagu. Loebl. Stanley & Co., specialists 
in the Oil and related Sectors, seek an investment 
analyst to strengthen their team in this field. 

The successful candidate will be expected to 
prepare reports for institutional clients on the 
companies followed and communicate 
recommendations to our salesmen. 

Applicants should ideally be in their twenties and 
have at least two years' experience of investment 
research. A competitive salary will be offered. 

Please send replies in confidence to : 

Colin Priestman 

MONTAGU, LOEBL, STANLEY & CO., 
31, Sun Street, London, EC2M 2QP. 
or ring 01 -377 9242. 


DOUGLAS LLAMBIAS 

Douglas Llambias Associates Ltd. 
Accountancy and Ma nagem an t Recnritmont Consultants 
and at 26 West Nile Struct, Glasgow G1 2PF (041-2263101) 
3 Coates Place, Edinburgh TH3 7AA (031-225 77449 




Executive Selection Consultants 

BIR1W{GHAM,CA1UXFF,GLASG()W. LEEDS, LONJX^ MANCHESTER, NEW^^ASTLE attd SHEFFIELD 

Commercial Controller 

Accountant with General Management Potential 

Rural Mdkmds, c.£12M0+car 

Because of fast expansion, a profitable £25m T/Q subsidiary of an 
- international food @roup needs to strengthen its senior irianngHBianf teem. 
Reporting to the Managing Director, this new position, has responsibility for 
the fi nance, purchasing, stock control end customer service functions. Key 
subordinates are talented but need leadership to' develop effective business 
administration and planning skills alongside the daily management pressures 
■ of the industry. Success will lead to a directorship. Applicants, 30+ and 
qualified accountants, most show strong management ability and a high loyal 
of creativity together with broad commercial experience gained within a fast 
moving goods company. 


HW. RfczHugh, fief: 20114/FT. Male or female candidates should ta1qphi>nff jn 
co nfidenc e fora Personal History Form to: LONDON: 01-734 0852, 

Sn/fterlonrf Honsq 5/5 Argyll Sheet, Wifi 6EZ. 


LEGAL 

EXECUTIVE 

A leading international Merchant Banking Group 
requires a Legal Executive to head its Legal 
Department. 

The successful candidate should have wide 
commercial ' banking and law experience, 
particularly in the areas of commercial lending, 
Stock Exchange transactions (bids) v acquisitions 
and corporate reorganisations and a positive 
attitude to problem-solving. He or she will be 
expected to become involved in the Group’s 
business and the appointment will therefore suit 
someone who, while content to be primarily 
engaged on legal work, is looking for a career in 
commerce rather than within the legal profession. 
The salary will be commensurate with experience 
and a comprehensive range of benefits is offered. 
Please send a full c.v. with your application to: 

Box A.7045, Financial Times, ’ 

10 Cannon Street , EC4P 4BY 


FUNDS 

CONTROLLER 

Use your comprehensive FX 
Backup experience to advant- 
age. This leading Merchant 
Bank can offer you great 
opportunities within their 
elite Investment division. 
Age 19+ Salary £5,000 aae 

For further details please call 
Mike Blundell Jones oa 
01439 4381 


TRAINEE BANK 
OFFICIAL 

This expanding European 
Bank is currently seeking a 
fully qualified banker, who 
wishes to further their career 
by joining this excellent 
training programme. You 
will be involved in all aspects 
of International Banking, 
with a view fo eventual 
specialisation. Age 24-2S. 
Salary £5,500 neg. 

For further details please call- 
MDte Blundell Jones on 
01-439 4381 

POBTM AN REC RUITMENT 
SERVICES 



£ 11 , 000 + Car 


De La Rue Systems limited are world leaders in the design, manufacture and - 
marketing of specialist documentation and money harx^ng systems. A strongly , 
export orientated business, we are looking for two experienced industrial . Product 
Marketing Managers to assume responsibility for the martret dewelopmertdtwa 

major product areas on a worldwide basis. . 

Reporting to the Marketing Breda; the successful applicants wifi be 

responsibte tor esfabfishtng an effedvto strategy for their business area, lor predict- 

ing market developments and far nraintain&Tg the integrity erf their product Ibto so 
that costs, design, p er forma n ce characteristics, pricing policy service and warranty 
arrangements are broadly responsive to the needs erf the Company's markets. 

Document Reading Equipment 

This is a specialist rnarket dealing with national lottery and Other gaming develop- 
ments utilising the secure handing ol high value documents. Akron irtarastto too 
application of microprocessor and rrmicomputer technotogy is essential. 

Money Handling Systems 

Win be involved with specialist banknote canting and deposit systems for banking., 
and other financial institutions. Good presentation skills and an understanding of 
financial operabonsareesaerifei. - * ■ 

Applicants for both positions should be aged 28+ and have a graduate 
engineering background, tallowed by a Business Studies qualification and several 

years' experience of industrial products planning. • 

- In addition to a salary of around £11,000, the told remuneration package 
includes borujs.acorrparycar.andgOTWOusretoc^ionexpensesiwhereapplic- 
abte. The positions are open to both men and women and are based at Watford. 

Ptease write with personal and career detaite to Mr. J. E. Maynard, 
Director of Personnel, De La flue Systems Limited, Walton Road, Farlington, Ports- 
mouth, Hants. HU6 1 id. lei: Gpsham 383161. 




DeLaRue Systems limited 


Export Finance Officer 

Five figure salary + substantial benefits 


The Chase Manhattan Bank MA. is 
seeking an Export Finance Marketing 
Officer with considerable practical 
experience and knowledge of all 
aspects of Export Finance including 
the various functions of Export Credit 
Agencies for the UK and other major 
trading nations. 

The successful applicant will join 
the UK Export Finance Group, which 
forms a division of the London Branch 
of the Bank and an integral part of 
Chase’s rapidly expanding Trade and 
Export finance effort throughout the 
world. 

It is envisaged that the individual 
will .be. responsible for initiating and 
maintaining contact with UK exporters 
of capita] goods, assisting them in the 
drafting of commercial and financial 


clauses in major contracts, and nego- 
tiating loan documentation with either 
exporters or importers as appropriate. 
With a likely emphasis on ECGD 
supported business, experience d : 
dealing with the Department is con- 
sidered essential 

Afive figure salary, fully com- 
mensurate with experience, will be 
supported by a package including a 
bank car, preferential mortgage, 
personal loan scheme and non- 
contributory medical, pension and fife 
assurance. 

Pfease write with fufldetafom confi- 
dence to: Shirley Watson, • 

The Chase Manhattan , 

Bank N.A., Woolgate 
House, Coleman Street; 

London EC2P2HD. ' 


WILLIAMS deB ROE HILL CHAPLIN & COMPANY 

PORTFOLIO MANAGEMENT 

Age: 25-30 

Williams de Brae is currently reorganising Its Private Client 
department and seeks to recruit an additional member- for the 
portfolio management team. 

. The successful applicant will be expected to work as part of a 
team managing individual portfolios on an advisory basis. 

Investment strategy is formulated within the department and each 
member has ample opportunity to Contribute to the decision 
making process. The department has the full backing of a highly. . 
respected equity research team, institutional, gHt-edged and 
international departments. 

Suitable, candidates will probably be graduates who have spent 
two or three years as an investment analyst/portfolio manager 
in a financial institution. The role demands a sensible, intelligent and . - 
hard working individual I who can command respect in a 
competitive and stimulating team environment. Promotion is 
based entirely upon performance and ability. 

The remuneration package offered will reflect the experience 
of the successful applicant and the level of the position offend. 


Please apply to: — 

Mr. P. HL A. Stanley, 

Williams de Broe Hill Chaplin & Company, 
Pinners Hall, Austin Friars, London EC2P 2HS 


WdeB 


INTERNATIONAL AUDIT 

Age 22-25 Negotiable 

A major North American Bank is in the process of expanding sig- 
nificantly its International Audit Division. This will necessitate the 
appointment of two ambitious young Bankers who seek a long-term 
but progressive career in one of the world’s leading Banks. A sub- 
stantial amount of world-wide travel will be an Integral part of the 
job and preference will be given to candidates retaining angle status. 
Applic ants will have a minimum of two years' general hanking 
experience and have attained or made considerable progress towards 
the Banking Diploma. 

These positions would be particularly attractive to graduate /manaxement 
trainees from within one of the Clearing Banks. ■ 

Salaries are fully negotiable and fringe benefits include mortgage 
facility, profit sharing^ BUPA. n/c -pension scheme,* and expenses while 
abroad. 

. . P.leasc telephone m confidence Mart: Steoeus. 

('General Manager j 


<§£> BANKING PERSONNEL 

4H/42 London Wall ‘London ECa'Telephano:01-SBB 0781 

{RECRUITMENT CONSULTANTS) 












RECRUITMENT CONSULTANTS 

35 Mew Broad Street, London EC2IV1 1MH 
Tel: 01-588 35SB or Ol-SSS 3576 
Telex No.BS7374 .r : . 


ppo’ntment as Managing Director of Associated Service Company is envisaged in li-2*S months. 

> PARTNERSHIP SECRETARY 


LONDON - WEST END 


£92 f OOO - £16,000 


MA J OR AN *> GROWING INTERNATIONAL FIRM OF SOLICITORS 

in ^h^lnnovatlv^'anr? an< ^ at ? S ‘ i” a - ,e - or * emal *' a 8^d 35-50, with not Jess than seven years' senior level experience 

its methods and rr, iJU* **» *«"*?' •dmimstniioii a Istge professional practice or comparable organisation noted for 
abiiitv to mitre. * ” ■ - s ‘ • ^ nj' n *niuin of two years heading a department of this nature is essential together with an 
effective maintenanr^V^jf^i^^ 01 ' 00 1° the ° veral1 P r0 8 r es* of the firm. Responsibility is to the Partnership for the 
candidate will manaee^wlth* 7 ^ °£ ment: . ® f a & Gmplete range of services in support of the professional group. The successful 
services usine sonhistira»*.J| ,,-n - *^ bsMnt,a 3 ,sr e e :csfr concerned mainly with property, secretarial and other office 

£12 QOQ-£l6 00n inrl.fd!^. red equipment and the provision of catering and domestic requirements. Initial salary negotiable 
SlcStion Sn’eni' 1? ° P W scheme, contributory pension, free life assurance, group B.U.P.A.. and assistance with 
Director: P * h ' re necessar3r - A PPhca«ons in strict confidence under reference PS 3968/FT. to the Managing 

S^PW L R&^l f i , S2S : -r^S^ , «j. ES ^. (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 

35, NEW BROAD-STREET, LONDON EC2M INH. TELEPHONE: 01-588 3588 or 01-588 3576. TELEX: 887374. 


THE 

UNIVERSITY OF 
ASTON 

IN BIRMINGHAM 

MSc. in Operational Research 
M£c. in Systems Analysis 

This luii-nmo Mie-ycai programme 
uniquely combmuj me concepts. 
maihoUs and lechniquos oi O.R. and 
Sysiems Analysis w ih round 

undcrsland'n.i cl bohorfioural 
SCiCnCU *n 4 of mondClftrtant 
Practical application ■- stressed 
throughout Alter a common first 
term, tne student chooses the 
Systems or :hr O.B stream 
Tne programme 15 designed lor 
entrants with acme relevant post- 
graduate experience. but new 
graduates can be considered. 

Tna Science Research Council has 
accepted the Coursc^M.Sc. in 
Operational Research and Systems 
Analysis — as suitable lor the 
tenure cl <U Arvanao Course 
Studentships. 

P. Golder. 

Course Or'iJnisor, M.Se $ A. 
or 

S M. La O’. 

Couise Organiser. M.Sc. O.R. 

The University of Aston 
Management Centre. 

Nelson Building 
Gosta Green. 

Birminaham. B4 7DU. 


International 


in 


Bankers Trust Company is one of the foremost American Banks in the w« »rld. 
Our London office, established over 55 years ago. is currently seeking an experienced 
banker to join a strong team within ourLondon shipping group. 

You wall be in your late twenties to early thirties and have a sound knowledge of 
credit analysis Aou will also have had a minimum two years experience of structur- 
ing and arranging Eurocurrency loans, had contact with multinational customers and 
be familiar with banking services to the shipping industry. A linguistic ability will be 
advantageous and a willingness to travel is essential. 

You must be capable of an immediate assumption of marketing responsibilities in 
a group primarily ravering Europe. 

We will offer a salary commensurate with your experience and qualifications, 
plus fringe benefits normally associated with a first class banking institution in the 
City of London. 

Applications, which will be treated in complete confidence, should be submit- 
ted in writing with -a full curriculum vitae to: Mr. P. C. Taber, Assistant Vice President, 
Personnel Division, 

BankersTrust Company 

9 Queen Victoria Street, London EC4P 4DB. 


Central London c.£8300+Beiiefits* 

A mafr- financial insfflutibn wishes to recruit a young accountant who need not 
necessarily have tax experience, ora tax specials! 

This is' sin outstanding opportunity for a self motivated candidate with a e strong 
personality and communicaiive skills to develop a career in taxation. 

You wffl gate wide ranging experience by assisting with the preparation of home and 
overseas returns for the group, administering tee tax affairs of its varied subsidiaries 
and adveftg on the tax implications of future projects. 

*'A highly competitive remuneration package is negotiable dependent on 
experience and qualifications. Acktitiona! generous benefits include tow cost mortgage 
and rxxHXXTtributory pension schemes. 

Contact David Tod, BSc,FCAon 01-405 3499, 
quoting reference DTI38&TAF. 



,«5- ,1 

5 ^■■r::;:m-405:3499 * : . .v- 1 ' " J 


Head of 

Corporate Development 

Gty £17,000+ 


- Our clients, a progressive director- 
controlled Group providing a highly • 
specialised banking service to some 
500 UJC corporate clients, seek to 
appoint ari able and energetic 
person asHead of the Corporate • 
Development Department. 

Reporting to the Chief Executive, 
the role involves identifying and . 
implementing acquisitions, mergers 
and safes, permanent capital raising, 

_ corporate taxation advice and 
innovative product development 

Applicants, in a preferred age 
range of 304D, should possess a good 
degree together with a formal 


professional qualification in either 
accounting, law or banking. Ideally 
they should have had experience in 
both an industrial/commerrial 
environment and also in one of the 
leading Gty institutions. 

Benefits, which include a car, profit 
sharing and private medical 
insurance, reflect the importance of 
the position. 

Candidates should write, in the 
first instance, giving full career details 
.toe- . 

.. Mr. David Ranee, Freshfields, 
Ctindail House. 25 Newgate Streep 
London EOA 7LLL 


INVESTMENT CLERK 

Tbs Equltabt* Lite Assurance Society 
has a vacancy In the c.City lor a. 
iunior member of rta * Investment 
Department. The position, which 
would initially be clerical, offers 
. prospects for i career Jo investment. 

• Applicant!! should be sped 
tween 2 B- 25 - yMrs. ; fww at feast 
d ’O’ levels, including methemancs 
and English.. and have had at : least 
one year's experience in sTocitorofc-. 
ing or related work in another _ 
financial institution. 

The Society offerr ’ e competitive 
salary. plus 41 xitnuBl bonus, nn d 
non-contributory pension scheme. 
There ie a staff restaurant providinq 
a free lunch and there would be 
the opportunity 'rt the furore ro bs 
considered for a Staff house jjur- 
chase loan ar,concewonary rams 

For initial detalla please write or 
telephone: • ... . 

a Brenda Ottor. Stt« AeetetanL 

THE EQUITABLE UFE. ASSURANCE. 
SOCIETY, ..> > - ■ • 

Equitable Life House. Weltoi* Stresi, 
Aylesbury, Bucks- HP 21 TO W- - 
Telephone;' Aylesbury (0296) ram 
Interviews will rake Place et the 
investment Deparonanr. m London-. 


WANTED! 

Excellent Reward! 

ACCOUNTANT with 
Insurance background 
Ci £ 9,000 p.a..v L1410 

ACCOUNTANT with 
computer experience 
c. £9.000 p-a. L1402 

BANK ACCOUNTANTS 
£a.a.e. L1400 

SUSSEX. Accounting ~ 
opportunity with 
great prospects 
c. £7,500 p.a. L1392 

. For a discussion in 

. confidence call: 

Christopher D. Stock 
I.P.S. GROUP (AGy) 
01-481 8111 


University of Edinburgh 
DEPARTMENT OF ELECTRICAL 
ENGINEERING ' 

LOTHIAN CHAIR OF 
MICROELECTRONICS 
Applications are invited lor the 
newly-created Lothian Chair Of 
Microelectronics which has been 
established with the aid of a bene- 
faction from Lothian. Regional 
Council. 

Candidates should have substantial 
Industrial experience in micro- 
electronics, and will be expected 
to have made a notable contribution 
to the creation of a currently 
significant microelectronics product. 
The successful applicant will be 
expected 10 play a prominent rale 
in establishing the now Honours 
dagree' in Microelectronics and a 
programme of education, training 
and industrial development within 
the Lothian Reqion. as well as m 
the research • activities of the 
Department end the closely aisoni-. 
ated Wo It s on Microelectronics 

Institute 

Further particulars may he obMmtd 
from: A. M. Currie. Secretary lo. 
the University. University 01 Edin.- 
burgh. Old Col lens. South Bridge, 
Edinburgh EK8-9YI to whom appli- 
cations HO copies except fnr 
candidal as from overseas, who. Dead 
■mb mu only one copy), givlnq the 
names nl three referees, should be 
returned bv 31 st March 1880. Please 
quote reference 1/80. 


Board Member 
for Finance A 

London Transport 


This hoard level appointment carries with it 
responsibility Tor the entire financial function of ihe 
Kxeculbc. LTK employs 60.IHHI people, and has a budget of 
€ 7 tkl.onu.flW. 

Applicants musi be. qualified accountant- v. h«» h.o c 
■lire. uly pun etl iheir yhiliix at the i«»p level in a m.tjor and 
well reputed urjanivtlinn. Manap/mcni skill \< its important 
.is technical competence, and the post demands appropriate 
personal t|u:tliucs. 

( ompensaiion arrangements reflect the importance of 
this key position. 

Write in confidence, quotin'? reference (»»: 

J. H. Cobh. I:\eanive Selection Division. In.s Ouccii 
Victoria Street, Blackfriars. London Et‘4\ .'PD. 


. Marwick. Mitchell & Co. 





— Financial Planning 

A vacancy exists at the Engineering Industry 
Training Board's offices in Watford for a Manager. 

Responsibilities will cover Financial Planning, 
budgeting and costing, the design and . 
implementation of accounting and business 
systems, financial analysis and review techniques. 

We seek a qualified Accountant (ACA, ACCA or 
ACMA) withat least threeyears relevant post 
qualifying experience. 

We are offering a salary of up to £1 0,000 per 
annum, plus 25 days holiday, and membership of a 
firstclass pension scheme. 

Applications and further details may be 
obtained from: Mr. E, T. G. Shuidham 
Senior Personnel Officer 

Engineering Industry Training Board \ 

41 Clarendon Road BES 3598 fflSg BBS 

WATFORD Herts |g|gggg|»j 


ACCOUNTANT 

CITY BASED c £10,000 

We are part of the world's leading group of com- 
panies marketing raw materials, metals and other 
commodities. Our owti turnover is in excess of 
£500 million and due to continued expansion we 
now wish to strengthen our accounting team. 

Reporting to the Chief Accountant the successful 
candidate will supervise a small staff and have 
overall responsibility for the daily maintenance 
of the bullion accounting system and reporting of 
monthly results to management. 

Applicants should have had several years 5 
accountancy experience and be used to com- 
puterised accounting techniques. Some previous 
background of commodity accounting or banking 
would be useful. 

Write with full career details to: 

The Company Secretary 
DERBY & CO. LTD. 

filoor House. London Wall. London EC2Y 5JE 


- electronics/ 
ELECTRICALS 
c £20.000 (pkq) 

A thoroughly able Electronics/ 
ETecrrlcjIs Analyst with a car- 
tain following is sought by wall 
known Hrm oi stockbrokers to 
set up in these sectors. 

BUILDING/ 
CONSTRUCTION 
to £20.000 (pkg) 
experienced Analyst with a 
thorough knowledge ol. Building/ 
Construction Industries to take 
over responsibility lor estsb- 
ishad coverage of these eectora 
with a highly regarded firm of 
. stockbrokers. 


PRIVATE CLIENT EXEC. 

£8.000 to mooo (pkg) 

14-32 with at least 3 years' exp. 
to take over responsibility lor a 
group of mainly discretionary 
clients with a major firm of 
stockbrokers. 


INSTITUTIONAL SALES 
Cl 2,000 bo £20.000 (pkg) 
GILTS. UK. US OR EUROPE 
Several of our clients, top 
tarries in stockbroking seek 
-ugh calibre individuals with 
good specialist knowledge. 2-5 
years sales experience end the 
desire to join a reputable firm 
offering partnership prospects. 


Stephens Associates 

fnttmarjomJ Recniifment Consultants 
35 tew Stmt. UadoB WIX 3RA. 0I-«J0M7 


AMERICAN BANK 

SEEKS 

SECURITIES CLERK 

To asefel their A«»t Management Group. EC2 Candidates should possess 
a derailed knowledge all Currencies. Security Accounting, Methods of 
Dividend* /Payments. Bond Cuoiodiaits. F.X T.T.$ and Portfolio Valuations, 
For further derails contact: 

DEJA VU BANKING CONSULTANTS— 01-606 4711 . 


PORTFOLIO MANAGEMENT 

MAJOR INVESTING INSTITUTION 
Middle East c. $80,000 + tax free 

Expansion and recognition of the need for increased expertise have created 
this requirement for two senior investment executives to join a substantial 
Gulf- based institution. 

Our Client's plans call for the recruitment of two portfolio managers, ideally 
in their 3Q's, to assume individual responsibility for the management of its 
fixed interest and equity investments. A comprehensive experience of the 
major international markets is regarded as mandatory, and a detailed 
knowledge of eurobonds, foreign exchange, commodities and modem 
developments in portfolio theory ts highly desirable. 

Additional responsibilities will include participation in formulating the long 
term strategy of the institution's investment activities, together with the 
training and development of a nucleus of high calibre support staff. 

These key positions are offered on the basis of an initial two year contract, 
renewable subject to negotiation, and the overall remuneration and benefits 
will amply reflect the importance which is attached to them. 

Contact Norman Philpot in confidence 
on 01-248 3812 


NPA Recruitment Services Ltd 

60 Cheariside London EC2 • Tdephot'i€::01 ; 2 i tS'.oSl-2- ; 3/4-'r>' 


Manager 

Financial Analysis 

Berks/Wilts border e. £10,000 + car 

A rapidly expanding. US owned company, our client is at the centre of 
the Group's European operations, manufacturing and marketing high 
technology industrial products. Growth is both the key to the Group's 
vitality and a primary element of its marketing strategy. 

Reporting to the Financial Controller, you will be responsible for a team 
of Analysts, covering business analysis and corporate planning for the 
total UK operation, as well as budget coordination ana treasury/tax 
forecasting, whilst liaising with and travelling to the European and L ] S 
Headquarters. 

You will, ideally, be a graduate qualified accountant, probably with 2/3 
years’ post qualifying experience, either with investigatory/advisory 
involvement in the profession, or in an analytical role in industry. 

Prospects are excellent within this international organisation, and a 
superb relocation package is available if necessary. (This position is open 


ref. RG.3175. 





.*3 

Lloyd Chapman 


Associates 

123, New Bond Street, London WlY OHR 01-4997761 




FINANCIAL CONTROLLER 

Management Appointment with 
Small Entrepreneurial company 

Glasgow circa. £15,000+ Car 


Our client is a rapidly expanding and profitable company, whichhasdevalqpada 
particularly innovative approach to retailing. 

The company now seeks to appoint a Financial Controller to work ciosely with the two 
Dinactozs. In addition io controlling and npgraduig the finance function he/she will be espected 
to a strong contribution to management and to the on-going development of the company. 

Candidates should be qualified accountants probably aged in their early 30s who, in 
addition to having the necessary accounting skills, demonstrate the business acumen and 

commitment to becoming highly involved in a small entrepreneurial environment. 

Far farther inionnatton concerning this appointment, please contact NlgdlV. Smith, &.CJL. 
or Tsoy Forsyth. B.Sc., at 410 Strand. London WC2B ONS. tel: 01-036 S50L 
quoting reference 2768. 


••a: 


....... 




Douglas Llambias Associates Ltd. 
Accountancy and Management Recruitment Consultants 
and at 26 West Nile Street, Glasgow G1 2FF (041-226 3101) 
3 Coates Place, Edinburgh EH3 7AA (031-225 7744) 



BANKING OPPORTUNITIES 


Credit Analyst Loans Admin. 

For established U.S. Bank. To control small department. 

Minimum 3 years’ analysis -4 years’ experience of 

experience. Eurocurrency Loans. 

Age 24-28 c. £8,500 Age 28-40 c. £9,00 

Systems AnaJyst Personnel Assistant 

For expanding European Bank For prime American Bank 

Experience of COBOL 74 or Previous recruiting experience 

RPG 2. essential. 

Age 24-30 £7,500+ Age 24-28 c. £6JM» 

Junior F/X Dealer 

For newly-established 
International Bank 
Minimum of 1 year’s Dealing 
experience. 

Age 20-22 c. £7.000 

For more details of the above positions and the many more 
ice are currently handling, please telephone , in the strictest 
confidence, Mark Stevens ( General Manager). 


<52* BANKING PERSONNEL 

4 !\ /AS London Wall^Loridon EC2* Telephone: 01-5 SB 0781 
(RECRUITMENT- CONSULTANTS - ) 



CENTRAL LONDON £10,000 

Our client is a major U.K. manufacturing and trading Group. It wishes 
to recruit a young Taxation Accountant to join a small team of specialists 
in the taxation department at the London headquarters. As a member of 
the team, duties will include compliance work for a number of UIC. 
companies, assisting with the taxation aspects of management accounts, 
annual accounts and budgets, with some involvement in tax planning. 

This appointment should appeal to young accountants aged 25-30, who are 
seeking career development and possess one or two years post qualification 
corporate tax experience, together with the ability to communicate 
effectively. The salary is negotiable and there are attractive fringe benefits. 
Consideration will be given to assisting with relocation. 

Applicants are requested to send a brief career resume or to telephone : — ... 

J. B. ROBERTS, F.C.A. 


27CHANCERY L4NE, LONDON. WC2MNF TEL: 0 ? -242 4943 
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LOMBARD 


Reassuring 
the 



BY IAN DAVfDSON ' 

A Home Office spokesman nuclear attack quite some con 
sand that “ Protect and Sondr-e" ' siderafale time before it actually 
u-as an expensive document takes place, and we are working 
w&ich icould not go on release, on the hypothesis that we shall 
not even in public li&r&ries, be able to identify several 
ttilfil the run-up to a nuclear stages in the run-up to a nuclear 
attach. Daily Telegraph, Jan- attack before we actually 
udfy 31. 1980. release this little book. 

I^EXPECT you are wondering The first stage will be called 
"*?< the Government is dorns pre-alert stage, and when 
about civil defence. After all. we think that we have reached 
have all heard that, what that stage, we shall let everyone 

IS! 1 Ir ? n ’ , g £? mstail I ’ know. This will be quite simple, 
Lebanon, Saum Arabia and because the Post Office will send 
fcpfj- °° e . a ^ d out, by first class post to every 

another. World War m may be hoiZ5e boId in the land pre- 
upon us beFore the next U-turn printed leaflets bearing the 


it£ Government economic policy. 
The Government is just as 
worried about the situation as 
you are, if not more so, and we 
have not been idle, I can assure 
you of that 


Security 


whole thing 
it is all ex- 


■We've got the 
wbrked out, and 
plained in this little book. No, 

I afraid you can't see it. 
because it is all to do with 
defence, and the security of 
the realm, and that kind of 
thing, so it comes under the 
Official Secrets Acts, and is 
therefore secret After ail. it 
would not do if the Russians 
knew what we were up to, 
would it now? 

But I can tell you that you 
will know in good time what to 
do in the event that things do 
go wrong, because we shall cer- 
tainly release this little book in 
the run-up to a nuclear attack. 

Now, Z suppose you will want to good work 
know just how long the run-up attack, 
to a nuclear attack might be. 

Well, it could of course be as 
little as four minutes, give or 
take a minute either way, and 
in that case the circulation of 
the booklet might be slightly 
restricted. But I think you can 
take it from me that we’ve got 
our eye on the situation out 
there. 

The chaps in the Foreign 
Office and the Ministry of 
Defence are pretty dued up. and 
we're not likely to be caught 
napping. In the normal course 
of events I think it is- safe to 
assume that most of you will 
have an opportunity to read this 
little book before a nuclear 
attack actually takes place. 


words Pre-Alert, in yellow. We 
wont of course be able to give 
you any more information than 
that at that stage, for the 
security reasons I have men- 
tioned. bnt you will know to 
stand by for tbe next stage, 
which is the Alert stage. This 
will be signalled by me appear- 
ing on your television screens, 
with a card bearing tbe word 
Alert, in red. Some time after 
that we shall issue the little 
book. No, 1 can’t tell you bow 
long that will be. 


No details 


Rest assured that we in 
Government have made serious 
preparations to deal with the 
situation as it develops. I 
cannot of course give you any 
details, but 1 think you can 
safely speculate that we have 
taken steps to ensure that the 
essential Government services 
will be able to keep up the 
after a nuclear 

Rut you may be asking what 
the ordinary citizen can do. I 
am afraid that is confidential. 
But off the record Z think Z can 
safely say that there are, as 
common sense would suggest, 
two broad lines of approach. 
The first is. stay at home. As 
the Home Secretary has said, 
most houses offer reasonable 
protection against radio-active 
fall-out With a few sandbags, 
in addition, people should be 
right as rain. The alternative is 
to get right out of the area 
where the bomhs are going to 
fall. 


The important thing is to 
stay calm. That is tbe reason 
why we are not releasing this 
Zn fact, we are confident that little book. We just don’t want 
we shaU be -.able to foresee a people to panic. Is that dear? 


Interpretation equals law-making 


WHILE everyone will recognise 
that a murderer is not excused 
by the fact that he acted under 
contract to kill, the supremacy 
of fundamental rules over the 
more transient rules of public 
law is not so clearly evident, 
particularly in a country, like 
the UK where the Constitution 
is unwritten, and no neat Bill 
of Rights available. 

Only the .lack of a clear con- 
cept of the hierarchy of the 
rules which make- up the law 
could result in an Intellectual 
confusion of such magnitude as 
was triggered off by a head-on 
collision between the five Law 
Lords and tbe three judges of 
the Appeal Court whose 
familiarity with the English 
rules of interpretation could not 
be doubted. In the steel strike 
case* the Appeal Court held 
that at issue was not a trading 
dispute but a political dispute 
with the Government. The Lords 
refused to lift their eyes from 
the text of the statute, and said 
that if the literal interpretation 
of the 1974 Act meant “ almost 

any major strike might 

bring the nation to its knees." 
this was “ good ” law however 
repugnant the consequences 
might be.. 

Masochistic 

The words of this masochistic 
judgment make much of the 
supremacy of Parliament over 
judges, bat Its message seems 
to be that Parliament, when 


adopting the 1974 Trade Union 
and Labour Relations Act and 
its subsequent amendments, 
either intended to vote itself 


can really accept that trade 
union legislation was meant to 
change the constitution. 

The hierarchy of legal rules. 


doctrine for a long time. Quite Lord Diplock emphasised the xnent which provided for con* 

recently they reaffirmed as a other side of the colm “ Where saltations over individual - db. 

well-established principle that the meaning of the statutory missals but bad no provision for 

if an Act is mnunbiguous it words was plain,” he said, “it redundaiKies resuWng from the 

must be enforced even though was sot for the judges to invent closure of a factory. , 

leading to absurd or mischievous fancied ambiguities as an excuse. In the summer of 1978 Fire- 
results, but 15 years earlier, in for failing to give effect to that stone dosed their factory fa 

1963, Lord Reid said t " to plain meaning because they Prattle! without consulting the 

lines than they were' in 1374. legislative, executive and judi- achieve the obvious intention themselves considered that the trade unions and those sued far 

Tbe fact that in a previous ded- dal, was invented by Montes- of the legislation and produce consequences of doing so would compensation amounting to 


wt of power or accepted such some being more important than 
consequence later when indus- others, is reflected in the 
trial action became much more hierarchy of the law makers, 
effective in constricting the life- The strict division of power. 1963, Lord 


sion the law Lords decided to 
interpret the immunity given 
to trade unions as dependent 
on tbe purely subjective belief 
--however unreasonable— that 
what they do helps them in a 
trade dispute is neither here 
nor there, though it Is a good 
example of the innovative role 
of judg 


BUSINESS AND THE COURTS 

BY A. H. HERMANN, Legal Correspondent 


be inexpedient, or eves unjust SwFr l&2m The Cantonal 
or immoral.” Arbitration Tribunal of Basle, 

Though this judgment seems presided over by a. senior judge! 
to limit the judges’ freedom, concluded that the agreement of 
wry doriy, it does not really* “gap* ***!“« 

■because a text which was uaam- 

biguoua at the time of drafting **»#* ***** oE ***«* 

may become ambiguous with closures. There is no doubt,” 

7T . . . - • i. mill *ha 


judges as there is no support 
for it in the words of the statute. 

The real issue, io use the 
words of Lord Diplock. “in- 
volved granting to trade unions 


said the court , " that the unions 

thtor desire foe a 

ive protection of the 

oyees and that the em- 
ployers could not misunderstand 


, t . , , , time as new situations anse to 

quleu to serve the particular a reasonable result we must do which it has to be applied. The 

political purposes of tbe time; some violence to the words.” perception of ambiguity would 

in fact, the frontiers between The words must prevail, he differ from one judge t& an- 

the three powers are blurred, added, only if "absolutely in- other who. though sitting in 

w Parliament passes an Act which capable of a. construction which judgment at toe same time, has them." 

a~ power!™ which ' had" "other 3* v ?s power to ministers and will accord with the apparent a greater or smaller awareness 
limits than their own self- their servants to determine the intention.” of economic or social change. • gw - » . ; "|V 

restraint, to inflict by means fln J , er details of toe law. Zndi- Lard Denning went only i Similarly, there are no real gaps J: GHallY 

contrary to toe general law vidual citizens may fill in further little further, refuting a lower in law — lacunae as the lawyers v 

untold harm to industrial enter- details by making declarations court's assertion that “we are say; this is just a cover name 

prises unconcerned with tbe Jty concluding contracts, and bound to apply the provisions indicating that the lawyer would the lacuna of the agreement and 
particular dispute, to the both the public law and. the law of an Act of Parliament, bow- wish that the law should impose read the provision for factory 

employees of such enterprises, of contract is farther elaborated ever absurd, out-of-date, and un- some duties (or protect some closure into it. It then-imposed 

“ * ‘ " *" “ fair they may appear to be." — 


The court therefore, filled 


to members of tbe public, and 
to toe nation Itself.” The 
emphasis should be on the 
“means contrary to general 
law." 

Can there be any legal way 
of undoing toe “general law" 
and coercing the Government? 
Yes. there is, but only one: a 
revolution — a great deed if it 
succeeds — high treason if it 
fajls. But stopping short of that 
neither lawyers nor politicians 


by the judges who apply the 
intention of toe legislator or 
of toe contracting parties to a 
particular situation which often 
could not be foreseen at the 
tune when the statute law or 
the contract were made. The 
efforts to reconcile the reality 
of law with toe fallacy of toe 
doctrine leads to no* end of 
contradictions and uncertainties. 


Lord Denning said t that the 
literal, grammatical construction 
of the wards was now com- 
pletely out of date. In inters 
preting statutes, toe Court af 
Appeal would promote ’ their 
general legislative purpose — " it 
is no longer necessary far the 
judges to wring their hands and 


rights) which it does not Impose 
or protect. Here again, every- 
thing depends on the interpre- 
ter’s desire. 

A topical example of this was 

provided recently by toe awards made law. 
SwFr 3.5m to the trade 


a penalty of SwFr 3.5m on Fire- 
stone for infringing this pro- 
vision. It is evident that it 
would be short-sighted of the 
trade unions to reject all judge- 


The Lords have been pulling do about it 
at toe chain of Montesquieu’s In his steer strike judgment 


of SwFr 3.5m to , _ , t j 

unions who sued Firestone, the 

multinational tyre producer, fa' tseo ac pSn-. * to 
over redundancies in its factory smut ttsm) i ah h» p. w: i tmi. 
say ’there Is nothing we can fa Pratlel, Switzerland. In 1973 awaunt Basal}**- aumou 

^ Firestone concluded with the 

trade unions a collective agree- jsao. 


Veteran Sonny Somers is back 

THAT REMARKABLE old cam- Windsor's three -miles Boveney tbe eight-lengths Huntingdon 
pelgner Sonny Somers will for Handicap Chase. There, winner Irish Poet. Keverthe- 
many be the chief attraction at according to the hjghly inf or- less, in receipt of 10 lbs from 
Southwell today. The 18-year- mative ” Chaseform Note-Book" that six-year-old be may prove 
old on whom John Francome Sonny Somers “ began to force capable of making a winning 
gained so much valuable ex- the pace a mile from home and ddbut for his new stable, 
perience in his formative years kept on well when beaded three fa Q, e other division of the 
as a rider bids for a 24th out, finishing more like a 
victory under Notional Hunt youngster than a veteran of 18.” 


RACING 

BY DOMINIC WIGAN 


roles in the Star and Garter 
Handicap Chase. 

The champion jockey’s 
favourite horse maintains his 
form in extraordinary fashion 
and if , as I hope, he is battling 
for honours at the end, it will 
be the 10th consecutive race in 
which he has finished in the 
“ frame.” 

Last time out Sonny Somers 
found only the rdne-years- 


With even more holding 
ground than he encountered at 
Windsor the each way chance 
of the Will Somers gelding is 
undeniable. 

The opener on this card, 
which a year ago was lost 
through frost, is the first divi- 
sion of the Elm Tree Novices’ 
Hurdle. Here X shall be inter- 
ested to see how Jonjo O’Neill's 
mount Bed Helmet performs, 
for Steven Smith-Eccles was 
standing by to partner Ian 
Wardle's charge in a similar 
event at Taunton later in the 
afternoon. 

Red Helmet a recruit to 
Wardle’s yard from Mick 
O’Toole's highly successful Irish 


Elm Tree Hurdle there seems 
little reason why Silver Bay 
should not follow up an eight- 
lengths victory here, though she 
is now raised in class; while 
at Taunton, Padro looks to be 
the best betting medium. 


younger Irish Shamrock too 
good for him at level weights in stable, faces a stiff task against 


SOUTHWELL 

1.30— Red Helmet*** 
2J)0— Cap Too 

2.30— Learned Lady 

3.00— Boolavosge 
330 — Sir Bountiful 

4.00— Sonny Somers* 

4.30 — Silver Bay 

TAUNTON 
LIS— Space Ship 
2.15 — Sea Swell 

2.45 — Flying Gamble 

3.45 — Padro** 


TV Radio 


f Indicates programme fa 
black and white 

BBC 1 

6.40-7.55 am Open University 
(Ultra high frequency only). 
9.00 For Schools, Colleges. 12.45 
pm News. 1.00 Pebble Mill at 
One- L45 Heads and Tails. 2.00 
You and Me. 2J5 For Schools, 
Colleges. 353 Regional News for 
England (except London). 3L55 
Play School (as BBC 2 11.00 am). 
4.20 The Robonic Stooges. 425 
Jackanory. 4.40 Star Turn. 5.05 
John Craven's Newsround. 5.10 
Blue Peter. 

5.40 News. 

5.55 Nationwide (London and 
South-East only). 


6.20 Nationwide. 

6.45 Olympic Grandstand. 

7.40 To-morrow's World. 

8.05 Wildlife on One. 

8J0 Watch This Space. 

9.00 News. 

9-25 play For Today. 

10.45 Platform One. 

1L15 Yehudi Menuhin at Lake 
- Placid. 

11.45 Weather/Regional News. 
All Regions as BBC 1 except as 

follows: — 

Wales— 2.15-225 pm I Ysgolioo. 
5.55 Wales Today. 620-6.45 
Heddiw. 7.40 Crufts. 825-830 
Tom and Jerry. 11.45 News and 
Weather for .Wales. 

Scotland — 10.10-1020 am For 
Schools. 12.40-12.45 pm The 
Scottish News. 5.55-620 Report- 
ing Scotland. 10.45 Current " 
Account. 11.15 “Tell Me On A 
Sunday." 1125 News and 
Weather for Scotland. 

Northern Ireland — 1120-11.50 


F.T. CROSSWORD PUZZLE No. 4.200 



ACROSS 

1 Smart-alec used by diviner 
(6,5) 

7 Group pul in place (3) 

9 Soldiers turn on master in 
letter from abroad (5) 


6 Low priced to sell at auction 
(5.4) 

7 Poles a comrade trapped 
(6) 

8 Singer taking chance on 
pools (6) 


10 Concerning Will proving to 14 Victims on way to guillotine 


be a sinner (9) 

11 Precision to demand by loch 
( 9 ) 

12 Joint left to go in prayerful 
state (5) 

13 Foreigner reveals what it 
means to be drunk with gin 
(7) 

15 Ruin daughter having two 
rounds with Frenchman (4) 

IS Pole has tug to put away (4) 

20 Caught in the past far a 
student disguise (7) 

23 Divert one in nine (5) 

24 Confusing composer with 
fish (9) 

26 Company member fools with 
drawing instrument (9) 

27 Month seventh note put back 
in composition (5) 

28 Day to return many thanks 
(3) 

29 Secretary’s key mistake (645) 

DOWN 

1 Accountant took off at home 
and made a profit (6.2) 

2 Sharp side off to retreat 
(4,4) 

3 Perform measure-^-do (5) 

4 Continue to move up and 
down with doctor (7) 

5 One thousand sat for paint- 
ing set as a burden (7) 


were awkwardly placed (2,3, 
41 

16 Time Dora got involved with 
go-between (8) 

17 Less important fire raiser 
from toe south (8) 

19 Labour takes bribe in Notts 

(7) 

20 Cry to look out wickedness 
collapses <5.2) 

21 Gold and copper in Civil 
Service select political group 

(8) 

22 Court case about decoration 
reaches its peak (6) 

25 Free to slack (5) 

Solution to Puzzle No. 4,199 



am For Schools. 323-3.55 pm 
Northern Ireland News. 5.55-620 
Scene Around Six. 1L45 News 
and Weather for Northern 
Ireland. 

England— 5.55-620 pm Look 
East (Norwich); Look North 
(Leeds, Manchester, Newcastle); 
Midlands Today (Birmingham); 
Points West (Bristol): South 
Today (Southampton); Spotlight 
South-West (Plymouth). 

BBC 2 

6.40-755 am Open University. 
1L00 Play School. 

450 pm Open University. 
t5.40 Laurel and Hardy in 
“ Scram." 

■ffi.OO Will Hay in "The Goose 
Steps Out" 

7J5 Mid-evening News. 

725 Newsweek: Report from 
Jerusalem. 

8.00 It’s Patently Obvious. 

8.30 Public School. 

9.00 M*A*S*H. 

9.25 Man Alive. 

10.15 The Vikings. 

10.45 NewsnighL 
1120 Open Door. 

12.00 Closedown reading. 

LONDON 

9.30 am Schools Programmes. 
12.00 Toppers Tales. 12.10 pm 
Stepping Stones. 12.30 The 
Sullivans. LOO News, plus. FT. 
Index. 120. Thames News. 120 
Together. 2.43 The Spoils of 
War. 3.45 Looks Familiar. 4.15 
Salvage l. 5.15 White LighL 

5.45 News. 

6.00 Thames News. 

625 Help! 

’ 625 Crossroads. 

7.00 Wish You Were Here ? 

7.30 Bemie. 

8.00 Armchair Thriller. 

8.30 TV Eye. 

. 9.00 Chief of Detectives. 

10.00 News. 

10.30 Inside Business. 

11.00 Li he race's Valentine 
Night Special. 


12.00 What the Papers Say. 
12.15 am Close: Andrew Crtrik- 
shank's Personal Choice. 

All EBA Regions as London 
except at toe following times:— 

ANGLIA 

1.2S pm Anglia News. 2.45 Houbb- 
pany. 3.15 Superstar Profile. 4.15 
the Bubblies. 4JS Rocket Robin Hoad. 
4.45 The Next Week Show. 5.1S 
Ernmerdale Farm, t.00 About Anglia. 
6-20 Arena. 7.00 Survival. 1020 How’s 
Your Father? 11.00 Power Without 
Glory. 12.00 Tha Living Word. 

ATV 

12.30 pm Gardening Today. 1.20 
ATV Nawsdask. 4.15 Windows. 4.20 
The Jargons. 4.50 The Life and Times 
of Grizzly Adams. 6.00 ATV Today. 

7.00 Ernmerdale Farm. 10.30 Format V. 
11.10 ATV Newsdosk. 11.15 Lou Grant. 

BORDER 

1-20 pm Border News. 2.45 House - 
party- 3.15 Out of Town. 4.15 
Thursday Matinee: ” Go West, Young 
Girl.*' 6.00 Lookaround Thursday. 7,00 
Ernmerdale Farm. 1029 Border Weather. 
10.30 Firesida Tha at re. 11,30 Soap. 

12.00 Border News Summary. 

CRANNEL 

1.20 pm Channel Lunchtime News. 
What's On Where, and Weather. 4.18 
Project UFO. 5.15 Ernmerdale Farm. 

6.00 Report at Sue. 7.00 Walking 
Westward. 1028 Channel Late News. 
10.35 Logan's Run. 11.25 The Thursday 
Film: ’■ Shadow In The Street.” 12.40 
am News and Weather in French. 

GRAMPIAN 

.9.25 am First Thing. 1.20 pm North 
News Headlines. 4.15 Little House on 
the Prairie. 5.10 Mork and Mindy. 5.40 
Police News. 6.00 North Tonight and 
Area Weather Forecast. 7.00 The 
Electric Theatre Show. 10.30 Soap. 

12.00 ReHections. 12.05 am Arctic 
Winter Games. 12-30 North Late Night 
Headlines. 

GRANADA 

1.20 pm Granada Reports. 4.15 
Salvage. 5.10 This Is Your Right. 5.15 
Crossroads. 6.00 Granada Reports. 6J30 
Ernmerdale Farm. 7.00 The Incredible 
Hulk 10.30 Celebration. 11.00 What 
the Papers Say. 11.20 Snooker Classic. 
11.55 George Hamilton IV. 

HTV 

1.20 pm Report West Headlines. 4.15 
Spiderman. 4.45 Wyatt’s Place. 5.15 
Jobline Newsdesk. 5.20 Crossroads. 

6.00 Report West. 7.00 Ernmerdale 
Farm. 10.35 Gallery. 11.05 Kaz. 12.05 
am George Hamilton IV. 

HTV Cymro/WaJes— As HTV West/ 


HTV General Service except; 9.52-10.07 
am Am Cymru. 10X8-11.03 Mwy Neu 
Lai. 120 pm Penewdeu Newyddion Y 
O ydd. 1 .25- 1.30 Report Wales Head- 
lines. 4.45 Ser. 5.15 5.20 Cartoon 
Time. 6.00 Y Dydd. 6.15 Report Walea 
6L3O-7.Q0 Sports Arena. 1036-11.05 
Image. 

SCOTTISH 

1.20 pm News and Road and 
Weather. 4.15 Larry the lamb. 4.25 
tittle House on the Prairie. 520 Cross- 
roads. .6.00 Scotland Today. 6J30 
World Worth Keeping. 10.30 Sounds 
Gaelic. 11.05 Inside Business. 1130 
Lore Call. 11.35 Mannhc. 

SOUTHERN 

1.20 pm Southern News. 2.45 House- 
party. 3.15 Selwyn. 4.15 Project UFO. 
5.10 Cartoon Time. 5.20 Crossroads. 
6.00 Day By Day. 6.30 University 
Challenge. 7.00 Ernmerdale Farm. 10.30 
Southern News Extra. 1025 Cross 
Channel. 11X5 Star Parade. 12X5 am 
What the Papers Say. 

TYNE TEES 

9-20 am The Good Word followed by 
North-East News Headlines. " 1.20 pm 
North-East News Headlines and Look- 
around. 4.15 The Lost Islands. 4.45 
You Can Make it. 5.15 Wilkie 
Winter. 6.00 North-East News 
Headlines. 6.02 Crossroads. 6.25 
Northern Life. 7.00 Ernmerdale Farm. 
10.30 Northern Scene. 11.00 North-East 
News Headlines. 11.05 Invitation 
Snooker. 11.35 Check It Out. 12.05 
am Soap. 12.35 Epilogue. 

ULSTER 

1.20 pm Lunchtime. 4.13 Ulster Hews 
Headlines. 4.15 Little House on the 
Prairie. 5.1S Cartoon Time. 520 
Crossroads. 6.00 Good Evening Ulster. 
6X0 Police Six. . 7.00 Ernmerdale Farm. 
1029 Ulster Weather. 10.30 Counter- 
point 11.15 Family. 12.10 am Bed- 
time. 

westward 

120 pm Westward News Headlines. 
4.15 Gus Honeybun'a Birthdays. 4.18 
Protect UFO. 5-15 Ernmerdale Farm. 

6.00 Westward Diary. 7.00 Walking 
Westward. 1022 Westward Late News. 
10.38 Westward Report. 11.05 Politics 
West. 1125 The Thursday Film: 
" Shadow In The Street.'' 12.40 am 
Faith For Ufa. 12.45 West Country 
Weather and Shipping Forecast. 

YORKSHIRE 

1.20 pm Calendar News. 4.15 Feng- 
ten. 4.45 Salvage — I. 5.00 Calendar 
(Emley Moor end Belmont editions). 

7.00 Emmerdals Farm. 10.30 With' a 
Little Help. 12.00 The Mery Tytfr 
Moore Show. 


RADIO 1 

(S) Stereophonic broadcast 
t Medium Wave 

5.00 am As Radio 2. 6.00 Dape Lee 
Travis. 9.00 Simon Bates. 1121 Paul 
Bumen. 2.00 pm Andy Peebles. 4.31 
Kid Jensen. 7.00 Telkabout. 5.00 Mike 
Read. 9 50 Newsbeat. 10.00 John Peel 
(S). 12X0-5.00 am As Radio 2. 

RADIO 2 

5.00 am News Summary. 5.03 Stave 
Jones (S). 7.32 Terry Wogan (5). 

10.03 Calm Berry (S|. 12.03 pm David 

Hamilton (S). 2.03 Ed Stewart’s 

Request Show (S). 4X3 Much More 
Music (S). 5.00 News. 5.05 Waggoners* 
Walk. 520 Much More Music (S). 

6.03 John Dunn (S). 8.02 Country 

Club (S). 9.02 Alan Dell with The 

Big Bend Sound (S). 9.55 Sports 

Desk. 10.02 Windsor Davies Presents 
a variety bill. 10.30 Star 5aund Extra. 
11.02 Brian Matthew with Round Mid- 
night. including 12,00 News. 22M.00 
■I* You BBd 0>e Night end the Music 
(S). 

RADIO 3 

t8.65 am Weather. 7X0 News. 7.05 
Overture (S). 8.00 News. 8.05 Morning 
Concert |S). 9.00 News. 3.05 This 
Week's Composer: Rachmaninov (S). 

10.00 Now and Then (S). 11.16 Music 

far St. Valentine’s Day (S). 11.50 

Music from Poland (S). 1,00. pm News. 
1.05 Manchester Midday Concert <S). 

2.00 EBU International Quartet Competi- 

tion (SJ. 320 Youth Orchestras of 
the World Concert, part 1 (S). 4.10 
interview with Shalon Ronly-Rlklia. 420 
Concert part 2. 4.E5 News, 5.00 

Mainly for Pleasure (S) (t find mono 
only from 6.20). 7.00 Talking About 
Music (S). 720 Beethoven’s Last 

Violin Sonata (S). 8.00 In Repertory 
(S). 8.00 " Saigon Rose.' 1 by David 
Edgar (S). 10.20 Bruhns, Bach and 


] Radio Wavelengths 

BBC Radio London: 

1458kHz. 206m & 94Xvhf 

A 1fB3kHz/28Sm 

z 

200kHz /1680m 


1 10S9kHz/Z75m 

u 

A92X5vhf 

1548kHz. 194m & 95XuW 

n 693kHz/433m 

JL 909k fit /330m 

6 88-91 vM stereo 

4 

121 6kHz /247m 
& 90-32-6vhf staroo 

London Broadcasting: 

1151kHz. 261m ft 37_3vhf 


Dupre organ recital (S). 10X5 Music 
In Our Time (S). 11J5&-1ZOO News. 

VW only — 6J3D-7XO am and 620-7X0 
pm Open University. 

RADIO 4 

6.00 am News Briefing. 6.10 Farming 
Today. 625 Shipping Forecast. 6X0 
Today, including 6X5 Prayer for the 
Day: 7.00. 8.00 Today's News: 730, 
820 News Headlines: 7X5 Thought tar 
the Day. 825 Yesterday in Parliament. 
9X0 News. 9X5 Checkpoint. 920 The 
Living World.. 10.0D News. 10.05 
Parent Power. 1020 Daily Service. 10X5 
Four Frightened Peoplo. .11.00 News, 
11.05 Analysis- 11X0 Through My 
Window with Dr. David Bellamy. 12.00 
News- 12.02 pm You and Yours. 12.27 
Detective. 12J55 Weather: programme 
news- 1.00 The World at One, 1X0 
The Archers. 1.55 Shipping Forecast. 
2X0 News. 2X2 Woman’s Hour. 3.00 
News. 3.02 Listen With Mother. 3.15 
Afternoon Theatre (SJ. 4.10 Smith 
Again with Phil Smith. 4.16 Any 
Answers? 4X5 Short Story. 5.00 PM; 
News magazine. 5.5D Shipping Fore- 
cast. 5X5 Weather: programme news. 

6.00 News. 620 Brain of Britain (S). 
7X0 News- 7.06 The Archers. 720 
Time For Verse. 7J0 Kaleidoscope. 

8.00 Phiiharmonia Orchestra concert, 

part 1: Vivaldi • (S). 8X5 Odds On 

Favourite. 9XS Phiiharmonia Orchestra, 
part 2: Beethoven (S). 9.59 Weather. 


10.00 The World Tonight. 11.00 A 
Book at Bedtime. 11.15 The Financial 
World Tonight. 1120 Today in Pariia- 
menu. 12.00 News. 

BBC Radio London 

5X0 am As Radio 2. BXO Rush Hour. 
1QXS The Tony Blackburn Telephone 
Programme. 1.03 pm London Live. 
3X3 John ToogootTs Showcase. 420 
London News Desk. 525 Look, Sup. 
Listen. 7.03 Black Londoners. 8X0 
Question Time from the House of 
Commons. 9X04X0 am Join Radio 2. 

London Broadcasting 

6.00 am AM with Bob Holneaa and 
Douglas Cameron. 10.00 The Brian 
Hayes Show. 12X0 LBC Reports. 8X0 
pm Theresa Birch-After Eight. 9.00 
Geoff Sims— NighBine. 12X0 LBC 
Reports Midnight. 1.00 am Carol Allen 
—Night Extra. 

Capital Radio 

6.00 am Graham Dene’s Breakfast 
Show (S). 9.00 Michael Aspol (S). 
12X0 Dave Cash (S). 3X0 pm John 
Sachs (S). 7.00 Lord George-Brown 's 
Capital Commentary (S). 7.10 London 
Today (5). 720 Adrian Leva's Open 
tine (S). bxo Nicky Horne’s Your 
Mother Wouldn't Lika It (S), 11.00 
Tony M yurt's Lata Show (S).' 2X0 am 
Duncan Johnson's Night Flight (S). 


ENTERTAINMENT GEIDE 


OPERA & BALLET 


5358 


COLISEUM- . credit caroi 240 
Rnervatfcnn 85* 5’ 61 
ENGLISH NATIONAL OPERA 
Tonight 7.30: Don Giovanni. Tomer. 
Tims. 7.00: Manen. Sat Mon. A Wed. 
7.30: The Merry Widow. IW Balcony 
seats avail, from 10 ia, on day ot pen. 


COVENT GARDEN. CC S 240 1066 
(Gardencliarae credit cards 036 6903J 
THE ROYAL BALLET 
Ton'L & Wed. 7.30 6 Sat. 2.00: Fear 
Schumann PtereriA Month in the Country! 
Em* Syncopations. Tomor. 7.30: 
Slenpinfl Scanty. 

7HI ROVAL OPERA 
Sat. & Tues. 

Mon. 7J0: 
seats avail. . 
day or pert. 


Eugene Onesllu 65 

seats avail, for all parts, from 10 a.m. on 


SADLER'S WELLS THEATRE. R 
A*c_ E-C.1. US7 T672. Credll 
637 3856. 10-6 pm. Last week. 
D-OYLV CARTE 

in GILBERT & SULLIVAN. EV0% 
Mai. sat- 2-30. Until Sat.: The G<n 
(Sa:. evp. Associate Memoers 
Commencing lues.: SADLER'S 
ROYAL BALLET, 


A DELPHI. 


THEATRES 

CC s. 


ROBERTSON. PETER BAYLISS. 

ANNA NCAGLE in THE WO 

GREATEST MttelCAL'->f«.Y FAIR LADY 
Good seats a valiant*, for mast porfor 
ances. Now bookifi&'W Oct.' 19BO. Ni 
Credit Card HotUpe .41-836 7356. 


ALBERY. S. From 9 am. B36 3578 
CC 373 fa56S. Group sain 379 6061 
E«S. 7 AS. MSL Tbur. A Sat. 4.0. OLIVEJ 
GEORGE LAYTON. HELEN SHAPIRO 
CHILD FREE with pach ADULT wild 1l 
years or under and at time of purchase 


ALDWCH. 5. CC. USE 6404. Info. 63 
5332. Ravil Shakespeare company l 
repertoire The Croaks. Ten Greek pUi 

S ven as a triiepy. Ton'L 7X0 PI 1 11 
ids. Tomor. P2M PL 1 Tha War (Ml 
out). Sat complete trllouv (sold out 
BSC also at Th* Warehouse and at WynC 
ham's Theatre. 


CC 


AMBASSADORS. 

Evas- a.OO. Fri. 

DlKCkDALe LANI ^ . 

DAVID BURKE. ANGELA DOWN 


1DIES hr James Saunders. 
— imut end March 1st. 


Last weeks 


APOLLO THEATRE. CC S. 01-437 2663. 

Group sales 379 6061. Era. 8. Ma t, Th i 
3. SaL 5.50 & 830 TIMOTHY WEST 
beecham by Canrl Brahms and N 
Sheriff. DirectM by Patrick Garland. 


ARTS THEATRE. 01-836 2132. 1 

^ Mondai 
Sitonby < 
IN ITS FOURTH YE 

.00. £335. £1.65. pfus ISp tc 
members. SaL £4-85. 3.B5. £1-65. 


Thursdays 620- Fri. and 
NOW 


and 9.15. 


Low«*-PrtMd Pest 


K5TORIA THEATRE. S- CC. 01-72 
01-439 8031 - 01-734 4369. E»t 
Frl. A Sat. 6.10 3 8.50. TRU 


E pad musical In the West End. 

to £5 only. Reduced price 
nookinos 01*437 3656. 


BOULEVARD TH. at I ho Raymond Rev De- 
bar. Walkers Court. Brewer sm - 
Tel. 01-437 2661. PAUL RAVI 
PRESENTS America's So* Queen I 

waee. MARILYN CHAMBERS. 

end April 5 prior to American Tow. 
Twice nlphtfy Mon-sat. BXO and 10.00 
pm. 


CAMBRIDGE. 01-836 6066. Credit cards 
accepted 01-836 7040. Mon. to Frl. 
8.0 a Thur. 3-00. Sat. 5.00 and 3.30. THE 
HIT BROADWAY MUSICAL CHICAGO 
ELIZABETH SEAL. JENNY LOGAN. 
COLIN BENNETT. DON FELLOWS- 
HOPE JACKMAN, G. LYON. Reduced 
prices for parties 370 BD6T. 636 60. 

Students. Nurses. OAP standby £130. 


COMEDY THEATRE. CC. 930 2578 
Mon. -Sat. 9.00. Mats. Fri. and SaL 6.20 
THE ROCKY HORROR SHOW Group 
Sales Btw.Offrte 01-379 WMt. Freephone 
230l • 


CRITERION. 930 3218. CC bookings 379 
6565. Group sales 373 8061. E*v B.00. 
Sat. 6JD and 0.30. Thors, mat- 3.00. 
HALF PRICE SERFS. Mon. Evnpa. Thur. 
Mat. NEIL 5IMON-5 LAST OP THE RED 
HOT LOVERS. Lee Montaoue. Georgina 
Hale. Bridget Turner and Susan Eneel. 


DUKE OF YORK'S. B36 5122. GLENDA 
■ tCKsQN. rose. Red- price prevs. from 
b. SO. Opens Feb. 28. 

tobhcic ec arnr war bstw 


GLOBE THEATRE. 5. CC. 01-4X7 ISM. 
Group sales 379 606 T, E«95. 8.00. Mat- 
Wed. 3.0. Sat. 5.0 and 8. IS. Beryl Reid. 
Barry Foster. Peter Bowles. Jan Waters 
In a new play by Peter Nichols BORN 
IN .THE CARDENS. Directed by CHfford 
Williams. 


6v«p ; 6.00. Matt. Sat*. 2.30. LIBERTY 
HALL, a new play try Michael Frayn. 
'■ As merry a romp a* I have seen for 
vearjj^D T ri . “ A J ol ly even lag with 


ent performances.* 


"K 


8.00. .Wed. 230. Sat. 4-30 and, B, 
Gerald . Harper, _ Kate O' Mar* to the 




Shjerlock Holme* Mystery THE CRUCIFER 
Of KLQQD tn Paul GlovannL LAST 3 
WEEKS. ENDS MARCH 1. 


HAYMARKCT THEATRE. CC 01-930 
^832 Eros. fl-O. Ma j.__W ed.__2.Sfl. 

4.30 S 8.0. DOROTHY TUT IN. 
S _ALD PLEASANCE REFLECTIONS: 
* ?!** by John fetwn, Red. Pik* 

pm. Opens 


9832. 

A N« 

P-eWL Mar. 11 & 12. 
March 13. 7.00. 


her MAJESTY^ THEATRE. 930 S6U, 
Opening March 19, The award winning 
Broadway Musical ON THE TWENTIETH 
CENTURY. Seduced price previews tram 
Mira 10 . 


IQNG' S H EAD. 226 1916. Dr r. 7 . JRiOW 
"L Opening Man CATCHPENNY TWIST 
iy Stewart Psrirer. 


LYRIC HAMMERSMITH. 01 -741 2311. 
Eros- ^.3°. Thor. Mat 2 JM p 5 et 4X0 

COUNTRY LIFE 

First. .London showing of GoMonl"* 
deUgttfut comedy. Directed by dmm 
dies.. 

Special Events THU Son. BXO, SMITH 
OF, SMITHS. Timothy We« as Sydney 
Smith, with Prunella Scale* «. Julian 
Glover, 

LYRIC STUDIO! Last 3 peril, Toni. & 
Tomor. BXO. Sat. B.3D for London 
Festival of Irish Arts. Green Field* 4 
Far Away in JACK DOYLE — the man 
who boxed luce John McCormack. 

From Feb. 21 DR. FAUSTUS. 

West End box effiee 636 «07. 


■TT^C THE ATRE. CC. 01r4S? 


S£^: ddi S5ESy V^y^ 

WEST END THEATRE AWARDS. 


APPSARANfcis by Simon VemnosM after 


Henry jam**. 


THEATRES 

NATIONAL THEATRE. S, CC 928 2252. 
Olivier (open Mae)'. Tnt.. tom. 7.10 
richard in by Shekel pea re. 
LYTTELTON fpraacenium sum): Ton't 
7.45. Tomor 3.00 A 7-45 DEATH OP A 
S ALESM AN by Arthur Miller. 
COTTESLOE (Wl» auditorium) — *J1 tkt*. 

IMP* £1.30)? tnmt 
it 8.00 Last Mrt or 
HOME. Tomor 8.00 


THE LONG VOY 
Hnob 
Excel 

peri.- 

9 78 2033. Credit card tafcav 


feaorifont cheap seats from 10 am day of 
peri.- _an_3 theatres. Car. park. ^eMurajt 


OLD VK. 926 -7616. : Abbey Theetre 
Company Ip A LOT by Hagh Leonard. 
Feb. 4-16. 7X0 pm. Sponsored by Kerrv- 

Am). 

X PALACE. CC 01-437 6634. Mon.-TIrure. 

3 BOO. Frl n Set. 6.00 and 8.40 JESUS 
. CHRIST SUPERSTA* bv Tim Rice and 
Andrew Lloyd-Webber. . Group talcs 
; 01-379 6061. 

HB 



PICCADILLY. From 20 Peb.- Royal Shake, 
spore Company in. Hart. and. Kaufman 
smash hit comedy ONCE JN A LIFETIME. . 
Winner of 5 emards with from 14 March 
lane Lubtalre winner of s award* as 
PUf In Pam Gems’ PIAF. 

a PRINCE EDWARD. CC. 01-437 6677. 
Eros. 8.00. Mats. Thur. end SaL at. 3.00. 
EVTTA by Tim Rice and Andrew Lloyd- 
Webber. Directed by Harold Prince. 

Group 5 alee Box Office 379 6061. 




ROYAL COURT THEATRE UPSTAIRS. 

ST. MARTIN'S, Credit Carets. 636 1443. 
Eros. 3.00. fue*. 2-45. Sits. 5.00 and 
B.OO. AGATHA CHRISTIE^ THE 
MOUSETRAP WORLD'S LONGEST- EVER 
RUN, 26th YEAR. 

ST. GEORGE'S THEATRE. S 607 1126 
Special 2 p.m. pert*. Today Tomor. 
JULIUS CAESAR. Tin. Wed. next 
MERCHANT OF VENICE, Ends Fab. 21. 

SAVOY THEATRE. 01-636 MU. CC. 
836 gilB. CM on.- Frl. 10-61. LESLIE 

PHILLIPS. JUNE WHITFIELD. SYLVIA 
SYM5 arte ANDREW SACHS NOT HOW 
DARLING. Mmu- Thors. O-OO. Frl. and 
SaL S.45 and M5. Reduced. price mats, 
on Friday. Group hooking* 01-437 3856 

SHAFTESBURY THEATRE. CC. S. 01-836. 
6596. Mon.-Fri. Evos. 8.0. W«b- 3-00. 
Sat- S JO and 8.30. CAROL CHANNING 
HHLLO DOLLY! Aim starring EDDIE 
BRACKEN. Seats £1 -£6.50. Group tioolc- 
Inss 01-734 2293. SPECIAL PRICE5 

STU DENTS and OAPs. (Wed. Mat. all 
seats £2.50 DAPs and Sfudentsl. 

pmmi 

TALK OF THE TOWN. 01-734 5051. 
AIR CONDITIONING. CREDIT CAROS. 
LONDON'S GREATEST NIGHT OUT. 
From 0.00 Dining and Dancing. 9.30 
SUPER REVUE ■* BUBBLY. 1 * At 11.00 
Amerita s dynamic ringing star 

CASH EARS. Dancing ontH 1X0 am. 

VAUDEVILLE. S. CC. 01-436 9968. Eros. 
4.00. Sat., sjo and a.30. Wed. Mat 
24S ALAN BATES la STAGE STRUCK. 

A new thriller by Simon Gray. 


VICTORIA PALACE. CC. 01-020 4735-8. 
01 -83a isn. E»6S, 7.30. Mats. Wad. 
juid SaCL 2^5. ANNIE. Group Sales Bo* 
Olfcce 01*379 BOdl or Freephone 2381. 


WA REHO USE. JDgnmar , Theatre. Coveot 
Gar pen. a tm Office 836 ssaa. S. Royal 
Shakespeare Company Ton’L, 7.30 
Brecht'S The Caucasian Chalk Clide ctold 
out). 


WEMBLEY ARENA. 01-902 1234. LAST 
TWO WEEKS of the lavish HOLioaYON 
ICE. Tim. to Frt. 7.4S. Mats. Wed. end 
Feb. 18. 21 M 3-0. San. 2.0. 5-fi and 
Ms .Sun* S-0 and. 6.30. (No port. MOO.’. 


belt or lev. 


Children and Senior 

« rfoor^. Ample parking. 
WESTMINSTER. CC. S. 01-834 0263. 

flh on£y jk A-?? 


- THEATRES 

WHITEHALL. CC 01-930 6692-7763 
Mon. to There. B OO. Frl. and Sat. sJo 
and B 30- IPI-IOMBI. FIFTH GREAT 
YEAR. Transferred to. the Astoria Theatre 
Feo. 20 . Boomne now- . . . JZ- . 

windmill.: cc oTSSTBlSE? tSic*' 


mshuv k 6.00 and 1 alba. ~ tana, 
and 6X 


and 6.00. Paul Raymond p r eoa wa igp 
OFF. Hotter than ever for I960. The 
‘ the modem --pn. 


erotic ex perience of 
Fifth great year. 

WYNOHAM*S. 636 3028. CC 
6 SOS. Eros. B.oO. Royal 

Company In NAP. Pam Gam 


CINEMAS 

ARC 1L1 SHAFT! SAURY MX. 656 
Sep. Peris ALL SCATS HLBLE-I,* 
lypse Now 1X1 W*. A Sim. t.ti, 

7.55 Late show Frt. jt sat. fi 00^ 


Tha seductiay of 
A Sun. 2.00. 5.0 

classic 1> 2 ,.3, Narmafftft tptccaSjrr 

Circus Tube). 01-839 1527. 


1> APOCALYPSE (tO*t (XL A »SMI 
Dotbv stereo or a t o t Ml oo. • Prop*. 1JO. 
4 M. 7.40. • 

at Dudley Moore -10" UO. PrORS. 1.00 
loot Sdn.1. 3.0S. »A0. tlS. -v - - 
3! RISING DAMP tAI. Progt 1X6 WOt 
SwiJ. 2A5. B. 23 . 8. OS. . V 

CLASSIC POLY, 

Repent Street}.. 637 

nun?-'* 


Oxford Ctrtm (IMW 

37 Mtt, THB AMfTY- 


340. BSD. 
- 7 .40^ 

o735«' 


CLASSIC 1« 

i? iusi% pA mp <aj. Prow- z.oo 

Sm W oody AHht MANHATTAN cAAl 
P raos. 12.50. xso. 4X0. 650- n.50. 

■ 4t TNI HUMAN FACTO*, CAAV Yroftv 
2.00. 4.90. '7JS5. _ ' _ • 

CAT MV DUST (AM. Prosa. 12AS 
SuilU 2X0. 4LOO. TOO. 

CURZCMN. Canon Street W1. SRC 3737. 
LEE REMICK In THE EUROPEANS- Bl‘- 
Preoa. 2.00 (not • Son A 4X0. ftp, Mfl.- 


ODEON HAYMARKCT. (930 2738-27711 
JUi Clayburoh In «ertotucelT La Lem 
tXJ- 5 «p. pert*. Wk*. 1A5. S.OS, B.TO. 
Son. 4.30. 7.45/ UM Night Show fri. 
6 Sat HAS on. . . .._ 


OOCON lUCtSTtt SQUMt <S», W 

TtM Hfaeh Hote CAL. Seo. Parfa. ON. Iu 
3J». 8.1S- All SMMir Be ROQkea 
604 Office Or By fHL 


OOCON MARBLE ARCH W2. (723 2011- 

2). qjra Flew over Jbo Cnckoon Mat 
(XL SCO. PTOOS. Son^R-l. 3/45. 7 AO. Set. 
1 . 10 . A-ao. s ox. ua Night chow-. Fri. 
* tvis «L- tronfflfl .fferf. Tsed 
Weeken d* May *o Booked m Adv 


Eg; NOE OUVRLE5. Ulc. Sq. <37 0161. 
Wortd Premier* Preaentitlon NIGHT 
GAMES iTCi. Sen. parts, div. (Inc. Son.' 
1Zj2g. 2^5. 5.55, 1L3S. Late show Fri. 
Mid Sit. 11.15. Seats bkbto. Lkrid bar. 


STUDIO 2 . 34 4 , Oxford Clrcoa. 437 
3300. Ucennri Bar. 

(to- emu. 12.30. 2AS. 32*. 
fl.OS. Late Show SSL 11.00. 

3 : THE DEER HUNTER tXl. 12.45. 4.05. 
7.30. Lett Show satartfiy 10.50. 

? 4s APOCALYPSE NOW (X)T Sep. Peril. 
T- 1-4S- 4.50. 0 . 00 . ute Sham SaL 
(.TO. Seats Bookable. 


ART GALLERIES 


AGNIW GALLERY-.. 43. Old Bond St. 
W. 529 6176. 170th AUUAL WATER- 
COLOUR EXHWITION. unm AJrtwy 
Mon. -Frl. 9.30-5.390. Thms. until 7. 


««OW5E A DARBY, 19 Cork Street. W1. 
T34 79R4. ANNEm-ELLE RICF 1679- 
19S9. PalnHnes tin 8 March 


CRANE KALMAN GALLERY 176. Oramtw 
Fob. Mon.- Frl. 10-6. Sets. T0-4, 


riDDMRKt 

Oran. NWS, BBS 3600. 
SPEAR. GORE, wotje. WtVc . 
man. GrepnlCl SIDNEY NOLAN. 
fffOIARDi: JOSEF HERMAN. I 


CALLE*IJ«S. B3. 

OO. 

«E1GHT. 


UQPEVRE GALLERY. 30 Bruton SL. W1. 

Mon. -Fri. 10-3. .. 


UU.L OAlLniB, The Mali. SW1. 
CONTEMPORARY 1 YUGOSLAV ART. 

MWL-Frl. 10-5. sat*. 10-1. Until 14 
Feb. Adm. Free. 


collamv Mon.-FrL .10-5.30. SlL 10- 
12.30. 


1 ?uSa!Il55 A ^yT* ,B: ^tN* 0 ' 2W«?*CEhmJ&'' 

BRITISH EUROPEAN PAINTINGS. Many 


EOEERM GALLERY OS&ERT LANCASTER 
A Retroeoocttve exhibition. Fedniery 6- 
27. 20. Cork Street. LondoiL Wt. Mor^ 
Fri. 10 -5 JO. Sata. 10-1 2.3d 

SANDPORD GALLERY. Covent Garden. 
1. Mercer Street. Lons Acre. WC3. Moo.- 
11-6. JO HN BRATEY kj u 30 VHK. 
retroaoeethna, 270 WORKS. 


LOCAL AUTHORITY 
BONDS 


Every Saturday tlie Financial Times 
publishes a table giving details of Local 
Authority Bonds on offer to the public. . 

For advertising details please ring - . 
Brian. Kelaart 
01-248. 8000 Extn. 266 
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.-” Danny "Grossman .- and his 
Dance Company are at the 
\ Riverside; -Studios as . part of 
■.thp. ..: Dance / "Umbrella until 
today,. _. and-. I - would urge 
^anyone interested in dance to 
Journey through the • in salu- 
brities.. or- the . Hammersmith 
^underpass to- see them. 

;We remember Cross in an as ( 
j»i- tremendous member . of the 
.Paul Taylor company; now with. - 
- his. ’own, troupe of very gifted" 
artists he is also revealed as ' 
‘a . choreographer of notable 
.originality and . wit, owing 
something still - to Taylor, but 
yery.mucb his own . man. -.- . 

/-•: Ttie programme, on Tuesday, 
opened .with .a nicely mocking, 
-view :af -patriotic, bombast in 
JVaiional Spirit; red, white and 
blue:; costuming, some., zany 
cpimterinarchwg, and a 
/general -feeling that the' spirit 
. was . wiUing. but the. j. flesh 
'ultimately weak in hailing the 
flag,- were the ingredients of 
tljis' amiable joke. 

, .Danny' Grossman’s solo. 
Curious Schools ' of Theatrical 
Dirnemg/ is a more serious and 
brilliant study, set to a 
coupertn ; haipsichord suite. 
Inspired-- by Lambranzi’s cele- 
brated . iflth century manual, it 
is an exercise in eccentric 
virtuosity/' in .which he imper- 
sonafes/4 grotesque . dancer/ an 
unhappyr. . • and - disquieting 
clnwir .jWhpse ^movements are 
tightly ' controlled . yet suggest 
profound of spirit 

/ Given with extreme muscular 
bravura, ; they show Grossman 
as a grand performer, capable 
of movement both disjointed 
.apd suddenly .galvanic in energy. 


Extraordinary, unforgettable 
Nq less powerful the succeeding 
Ecqe. Homo , in which seven 
members of his company are 
seen as penitents in image rv 
drawn from religious art— -from 
Michaeiangelo to Blake. The 
mood is sombre, agonised; tl*e 
simplicity of the dance language 
has its own urgency, and— final 
accolade— : it detracts noi at all 
from the accompanying Bach 
cantata. The manner is some- 
thing like that of MacMillan's 
Requiem, and as with that noble 
work, the sincerity of the dance 
■speaks, clearly and powerfully 
of its theme. 

The two other pieces in the 
programme are somewhat 
slighter. Flurry and Bebop 
meet Sideslip and the Muse is 
as unpredictable as its title. To 
some dizzying jazz piano records 
l Cecil . Taylor, Art Tatum. 
Thelonius Monk) there are 
darkly . surreal punk goings-on. 
which ally their improbabilities 
to a black humour and a fraught 
eroticism. 

And finally, in Higher, Gross* 
man and . Judith Head in, with 
the help of a ladder, two chairs 
and some Ray Charles songs, 
contrive to couple while explor- 
ing a taxing range of balances 
and slides over the furniture, 
with Grossman’s slow-molion 
control total justification for the 
piece. 

For Grossman and his fine 
ensemble, who are now based 
in Toronto; admiration and grati- 
tude: if this is Canadian con- 
temporary dance, let us have 
more of it. In wit. skill and 
sensitivity, it puts most local 
exponents absolutely in the 
shade. ... 


by RONALD CRICHTON 


Debussy: Pelleas et M6Ji$ande. 
Von Stade, Denize, Stilwell, 
van Dam, Raimondi /Berlin 
Phil/Karajan. Three records 
in box. EMI SLS 5172. £15.95 


Alassenet: Don Quichotte. 

Crespin, Bacquier, Ghiaurov/ 
Suisse Romande Chor. and 
Orch./Kord. Three records in 
box. Decca D 156D 3. £15.75 



Karajan’s Pelleas, recorded 
for EMI with the Berlin Phil- 
harmonic and a hand-picked 
cast, is an extraordinary record- 
ing. Extraordinary for shining 
quality of sound reproduction 
-and for quality of orchestral 
playing. In this opera Karajan 
shows unusually deep personal 
involvement. He and the great 
orchestra are in love with this 
music, as indeed they should be. 
But there is an equally extra- 
ordinary failure to see when 
enough is enough. The superb 
Berlin double basses roar in the 
entractes as if they were march- 
ing to a btimax in Bruckner. 
The short, sharp interjections 
with which Debussy punctuates 
some recitatives become explo- 
sions of gunfire- It is true that 
in quiet pages one hears details 
often miss ed, but as well one 
notices less welcome things, like 
a failure to observe Debussy's 
markings for detached notes. 
When this happens one scents 
the invertebracy sometimes 
worrying In tills conductor’s 
readings of Viennese classics. 

As a sensual experience it is 
intoxicating to sink into 
Debussyan sonorities of such 
luxufiousness. as Karajan wraps 
the score in layer after layer 
of pearly haze. Disenchantment 
comes with awareness of missing 
essential phrases in the text 
because the voices, or at least 
the words, are tempnrarilv 
swamped bv the orchestra. It 
isn't simolv a question of 
h?1 ?nce. In quiet scenes one can 
rfitch lightest inflection of. 
say. Frederica von- Stade's 
M«ii crude at the same time as 
every' whisper of the orchestra. 
But at climaxes land in the loud 
but not as written, very loud 
passages which here become 
climaxes) the orchestra is given 
parity with the voices and of 
course it wins. Since so frequent 
a . phenomenon cannot happen 
by accident with such a high 
level of technical expertise, this 
is presumably what Karajan 
wants.. 

So we are unable, to take one 
".InricE example, to hear, really 
hear and appreciate, how Jose 
van Dam a rig&- the ' crucial 
oVsises in. the. appalling scene 
i~> Act 4 where Golaud maltreats 
it^iSe^n^A. Since ,r an Dam is a 
in a hundred, the onlv 
one in my experience since 
’■--ini Marcoux and Etcheverry 
♦lie to convey terrible, devouring 
hjusy in terms nf controlled 
clastic singing, this is madden- 
ing. Fortunately there are two 


important scenes where Debussy 
gives few opportunities for 
inflating the musical texture. 
One of them is the episode of 
the child Yniold (Christine 
Barbaux) and the sheep, 
delightfully captured. The other 
is the treacherous fifth and last 
Act which can easily seem too 
long. Karajan, aided by some 
very superior singing, judges 
this to admiration — Boulez did 
so too. but from a different 
standpoint, less as drama. than 
as absolute music. 

Von Stade’s Mdlisande is so 
lovingly thought out and 
delicately executed that it 
seems horrid to point out that 
she hasn’t got the power of 
utter, devastating simplicity 
with which Joachim (see 
below) could charge tbe 
smallest handful of words and 
notes. Richard Stilwell 's 
Pelleas is almost equally 
intelligent and sensitive, but on 
record the voice goes dry in the 
middle register. This gives a 
nervous effect not out of keep- 
ing but does not help to make 
Pelleas sound younger than 
Golaud. A surprise is the 
withdrawn, gentle, very idio- 
matic Arkel • of Ruggero 
Raimondi. - Nadine Denize 
(fine voice) allows Genevieve's 
reading of the letter to drag — 
most of the principals encour- 
aged no doubt by the volup- 
tuous atmosphere overindulge 
themselves in this way at one 
point or another. 

French EMI have re-issued a 
famous old recording of PfUras 
made during the war. nearly 40 
years ago. w-ith the distinguished 
conductor D^sonniCre and a 
cast, including Irfrne Joachim. 
Jacques Jansen and Henri 
Etcheverry, that long remained 
famous (those four came with 
an Opera-Comique company to 
Covent Garden in 1949). There 
are apparently no plans for an 
issue in this country, nor 
arrangements for import. But 
for those who can buy the set 
in France (for Pelleas lovers it 
is almost worth a day trip) the 
numbers are 2C 153-12513-5. The 
orchestral sound is antiquated 
but clear: D£sormi£re's well- 
defined tempos have coherence, 
lucidity and - inner strength. 
Joachim and Etcheverry are 
mentioned above. In the years 
after the war I found her 
slightly disappointing in the 
flesh — not here, on disc. Jansen’s 
Pelleas is exemplary. Genevieve 
and Arkel both very good, are 
Germaine Cemay and Paul 
Cabanel. 

The Massenet revival has pro- • 
duced few things so good as the 
Decca Don Quichotte. This was 
a late work (Monte Carlo, 1910, 
Shalyapin in the title-role). 
Even during the fallow '"ears 
Don Quichotte never quite dis- 
appeared from sight Fairly 
recently it was given at Wexford 
and, in a production best for- 
gotten. at the Paris Op£ra, The 


libretti) Is based on Cervantes 
at one remove. There are five 
nominal acts, three of them 
very short, a point worth 
mentioning because Massenet 
compressed (as in La 

Nacarraise} is better than 
Massenet drawn out. He had a 
fine nose for proportion, with 
the ability to pin down a mood 
or sketch an ensemble in a mat- 
ter not of pages but of bars. 
And on a small scale one isn't 
so conscious of musical inven- 
tion being in short supply— the 
agitated overworking of 
material to jvhich he resorts, 
for instance, in the last act of 
Wert her does not become neces- 
sary. 


There are three principals — 
Quixote (bass). Sancho Panza, 
his squire (baritone;, an excel- 
lent part in which an un- 
scrupulous singer can steal the 
opera, and Dulcioea (mezzo), 
the town tart, endowed by 
Quixote which exalted qualities 
she doesn't possess though she 
.does indeed have a good heart. 
The Spanish-type ensembles in 
the Dulcinea scenes are effec- 
tively elaborated by a quartest 
of her admirers, two of them 
(rarest is. rather like similar 
vocal scherzos in Donizetti's 
Lucrezia Borgia. Massenet’s 
touch is sure. He even brings 
off an organ accompaniment for 
the prayer by means of which 
Quixote persuades a brigand 
chief to surrender Dulcinea’s 
stolen necklace. There is a 
moving moment when Sancho. 
finding sudden eloquence, 
rounds on Dulcinea’s admirers 
for mocking at his master. The 
last act. entirely concerned with 
the Knight’s death, has a 
restraint and tenderness that 
seem to come from L'EnJance 
du Christ. 



Julia Foster 


Lecajrc/ Burt 


Lyric, Hammersmith 


Country Life 


by B. A. YOUNG 


Kazimierz Kord conducts the 
Swiss Romande Orchestra — 
whether he and they are 
experienced Massenet inter- 
preters or Don Quichotte was 
a delightful discovery, results 
are most happy. Nicolai 
Ghiaurov sings Quixote. He is 
a slow starter, but when he 
finds his best form about half- 
way through he is splendid. 
The Sancho Panza is Gabriel 
Bacquier, who uses a formid- 
able armoury of comic resource 
with what one can only describe 
as powerful restraint. Regine 
Crespin 's DuJcinea has so much 
authority (and is so touching 
in the scene where she explains 
to Quixote why she can't marry 
him) that one can excuse some 
bulging phrases elsewhere. 
Each of the principals, the 
Bulgarian bass included, 
relishes the skiil with which 
Massenet sets the French 
language. Dulcinea's admirers 
— Michele Command. Amuck 
Dutertre, Peyo Garazzi. Jean- 
Marie Fremeau — must have a 
mention. A most attractive set. 


< Goldoni's Villeppialura is a 
sequence of three plays, but 
Robert David Macdonald's 
version, made for the Citizens. 
Glasgow, condenses them into 
one three-act piece. It plays for 
three hours, but seems longer; 
it even seems longer than the 
four and a quarter hour version. 
I saw four years ago in Vienna, 
f think this is because Mr. 
Macdonald has concentrated on 
the more frivolous aspect of the 
trilogy; tbe first act, for instance, 
though it serves to introduce 
the two marriageable couples 
Leonardo and Giancinto and 
Guglielmo and Vittoria. really 
deals with nothing more than 
{ the family arrangements for 
travelling to the holiday villa in 
Montenero. The second act is 
given over to amorous misunder- 
standings, and tbe third clears 
them up. Not by means of any 
contrived happy ending, how- 
ever; duty is triumphant, and 


the couples marry for honour, 
not for love. 


Kenneth Mellor has set tbe 
scenes in Leonardo's house in 
the open, with a pretty mound 
of Italian architecture upstage. 
This too leads to some risk of 
tedium, for the effect, though 
in theory - we are moving con- 
stantly from one hous« to 
another, is of no more than a 
constant coining and going into 
the same area, and lhere is too 
little opportunity for intimacy. 

The company, directed by 
David Giles, is a pretty good 
one on the whole. Julia Foster 
and Ciaran Madden are en- 
chanting as the girls, and Miss 
Foster particularly has devised 
a faintly artificial style of move- 
ment to match the faintly arti- 
ficial English of the translation 
t‘Tm obliged to you for the 
fulsome panegyric you have 
just delivered "). David Gwillim 


is Leonardo, the gentleman 
whose expenditure o Q frivolities 
almost wrecks his marriage 
prospects. His rival, Guglielmo, 
played by Keith Drinkel, is sup- 
posed to be hidebound by an 
immutable code of honour, but' 
he seems more bad-tempered 
than dignified in his display 
of it. 

The play is littered with orna- 
mental characters who have * 
only marginal functions. I could 
have done without Tognino. the 
boyish medical student, who 
looks every bit of 4h in Peter 
Bourke's rendering: and I could 
have done without the romance 
of old Sabina and silly young. 
Ferdinando if the characters 
had not been played so superbly 
by Ellen Pollock and Peter Eyre. 
But there is plenty of goodness 
in the main plot, if you can. 
keep your mind on it: and most 
of the acting is thoroughly 
enjoyable. 


Offenbach centenary productions 


A committee has been formed 
to promote and co-ordinate per- 
formances of Offenbach's 
operettas in Britain, during 
1980, centenary’ year of the 
composer’s death. At Covent 
Garden the Royal Opera will 
mount a new production of 
The Tales of Hoffmann, The 
English National Opera's pro- 
duction of the same work can 
be seen at Leeds. 


I'ic Parisictmc. Scottish Opera 
plans a new production of the 
latter work in Glasgow. Inter- 
mezzi Ensemble are staging 
three one-act pieces at Perth 
and Edinburgh. In London. 
John Lewis Partnership, is offer- 
ing Giriicriere nf Era bruit, while 
the Singers’ Company tours its 
production of La P&richole 
through the regions. 


Eallet. A dance version of 
Hoffmann is one of Scottish 
Ballet's contributions to the 
Edinburgh Festival. 


At the London Coliseum ENO 
revives La Belle H&ine and La 


The ballet PapiHnn, newly- 
staged by Ronald Hynd. will be 
toured by Sadler’s Wells Royal 


Other events include a Cen- 
tenary Dinner, a cross-Channel 
halloon flight Offenbach exhibi- 
tions at the French Institute 
and the Wimbledon School of. 
Art a film season at the- 
National Film Theatre, and pub- 
lication of various hooks and; 
recordings. 

E.F. 


Oxford Playhouse 


Jessonda 


by MAX LOPPERT 


• v Judith Hendtn and Darniy Grossman in ‘Higher* 


Leonard Burt 


Elizabeth Hall 


Hasson 


by D A VID MUR R A Y 


Mmrrice flassoh is ah almost 
aggressively stylish. 'Violinist, 
one who -devotes ftuuself so 
strictly to the music in hand 
as; to juppress.-r mostly — any 
personal' inflections^ Honesty' 
compels him -also to reveat 
more or less continuously, that 
he /is a virtuoso of parts-v AH - 
this results in-, high-definmon, 
high-voltage performance^., as io 
his recital on Tuesday -with Ian 
Brown,. Masoned with .much 

more pepper than salt; - ; 

"in the - first "half of the 
programme. Well-honed, gleans 
ing . : accounts., of Mozart ana . 

Reethovensonatas— respectively 

K296-in C and op. 30 'no. 3 «n 
G— enclosed Bach s solo Sonata 
in' G -minor. Both ^tfce MqzmS 

and ' the - Beethoven:, were 

ferociously" sprighUr.eachcon- 
tain* an Allegro vivace, which 
was here indistinguishable from 
a Presto/ - hut . with, no _re*l 
musical losses, incurred.^ There 
was just about 

whether. piano and violiiY flV toe 
Beethoven. '-Finale ---Slight, loise, 
eaclr othef .du the rush. One was 
left' ISrSffilMs; ' nat least by 
Hasson's abflity to dme potots 

home- without slackening bw 
drive fot .!a second. A suspicion 
remained litat this pressure, 
was " gratuitous, ..however oarpt 

lessZ ln'the Bach Hasson seemed 


ta regard the overt technical 
demands as sufficient challenge, 
for his toufdily shaped _ per- 
formance had no excess surface 
electricity; the Fugue, indeed, 
was splendidly . sustained, and 
in the 'Siciliano there was even 
something like introspective 
calm. -• 


/'• The. ; French half of die 
.generous programme offered 
many acute perceptions and was 
-yet a qualified success. Part of 
the enormous charm of. Faurd’s 
First Sonata lies in its deceptive 
ease; it was a pity that Brown 
lost the opening tune in a clatter 
of figuration, 'but in any case 
Hasson's tight, fast vibrato and 
his taste for extremely sharp 

dynamic hairpins guaranteed a 
strenuous effect-' .Even _ the 
Andante seethed. Sheer intel- 
lectual control "brought out the 
inventive detail', of the music 
very strikingly nonetheless. 
Ravers Tapanis, which offers 
Jess, lost more: - Hasson was 
puritanically severe with the 
fake lassu, which wants un- 
bridled passMra to the point of 
"parody, and be began to s 0 ™ 
at hom? oily when the music 
multiplies-, -difficulties -over -a 
rising beat. His partner kept up 
with him bravely.' MOrt- expan- 
siyeness . would not/ have to 
compromise. Hasson’s * . -high 
^standards in the least. 


Diners 0ub'backs j^SQ. tour 


Tte - Loh’don- - Symphony 
Orchestra .' /has.:/ attracted 
£20.000 sponsorship for a 75ta 
anniversary tour of. West : Ger- 
many and Austria. The. money 
was' put up by proere-Chib In- 
ternational,' wher- will pay for 
the deficit the orchestra incurs 
on its fortnight's tour, whidi 
starts on" February ,21. .. . " - 


money. 6«t of the- Government 

(for tours) are so stim that 
.there's nd point in discussing 
it with them and so w.e-re. look- 
jog more and. more to commerce 
and -industry : to provide us 
with ■ subsidy for ' oversea* 
tours." 


PetCT "HeMmin^.^ 
managing director,- th^ 
week: “The chances of- getting 


Tfce - orchestra will give 12 
concerts in 11 cities under the 
baton ' of principal conductor 
Claudio AbbadOi. „amd Eduardo 

"Mato/ / ./ / 


The Oxford University Opera 
Club has revived one of the 
more important examples of 
early German Romantic opera: 
Spohr’s Jessonda. first given at 
Cassel in 1S23. and. until the 
decline in popularity that has 
left the work no more than a 
footnote in operatic history, one 
of the most admired and 
popular of the genre. Its 
Immediate success was hardly 
less impressive than that of 
Der Freischdlz a few years 
earlier; an essay in this month’s 
Musical Times "by tbe Oxford, 
conductor and translator, Clive 
Brown,, relates the fullsome 
praise of, among others, both 
Brahms and Wagner — the 
influence on the latter and also 
Meyerbeer was not only 
acknowledged but put to 
significant use. 

Spohr, one of the leading 
musicians of his day, survives 
now as a facile, immensely 
industrious, highly accom- 
plished creator of chamber 
music; the double string 
quartets, the sextet, octet, and 
nonet are still capable of giving 
mild pleasure. The. oratorios 
that so impressed Victorian 
taste are forgotten; 'and. 
.before Tuesday’s performance, 
curiosity was ' naturally, keen 
-about another substantial part 
of his oeuvre (he wrote 11 
operas, .including a Faust) also 
hidden now from view. 
Curiosity has been satisfied — 
barring the surprises that 
future performance of genius 
may hold in store, satisfied 
completely. The opera was on 
Tuesday revealed as a fluent, 
respectable, tidily finished, piece 
of little Intrinsic dramatic 
interest and less imaginative 
daring. 

- Jessonda. taken from-, a 
French novel, is a late- example 
of the Rescue Opera: the 
eponymous heroine, a widow 
on -the island of Goa, is at the 
last minute saved from the act 
of suttee , by the Portuguese 
general .Tristan d’Acunha, the- 
lover ," from whom she had 
originally been separated in a 
forced marriage. The, three 
acts . unfold in music of ! md- ' 
lifluous periods, square in shape 
—the four-bar phrase, regularly 
answered, is universally 
dominant— yet scored’ with- the 
kind of sweet, ample, balanced 
orchestral sonority/, especially, 
attractive in its .string .writing; 
that recalls to memory Sphor’s 


as a renowned violin virtuoso, 
conductor, and practical 


musician. 


Shut your eyes at any j 
moment and the exotic location 
disappears entirely from con- 
sideration — judged from its 
homely rhythms (in which a 
bolero-style 3/4 is the last word 
in daring) and the neat, con- 
junct phrases, the music would 
serve quite as well to recount 
a Biedermeier tale of senti- 
ment in a Schwarzwald setting. 
Hindsight aids one in hearing 
the early attempts at “ through- 
composition,” the chromatic 
wanderings (during Tristan's 
recitative at the start of Act 3 
Tannbfluser’s narration hoves 
into earshot), with the proper 
degree of historical apprecia- 
tion; so too the pre-Meyer- 
beerian finale of the second act. 
As a whole, and despite the 
agreeably innocent air of 
several of Its set-pieces, which 
would still he happily heard 
in a • drawing-room ambience, 
the effect of Jessonda is to 
secure a vividly focused impres- 
sion of what it is in Weber and 
the young Wagner that keeps 
their operas not only historic- 
ally important but dramatically 
durable and fresh, . 


The production by Sally Day 
from thy Welsh National Opera, 
though it (and Mr. Brown's 
translation) provoked the 
audience’s mirth more than 
once, was in the main effectively 
grouped; simple scenery and 
'brightly coloured Indian gar- 
ments worked well, despite the 
fact that the absence of 
enclosing sets tended to send 
the voices up into the flies 
rather than out into the 
audience. Miss Day was less 
effective with her obviously 
inexperienced . young profes- 
sional cast— this might have 
drawn attention to itself less 
frequently had Spohr's emo- 
tional- characterisation not 
proved so superficial. The most 
polished player was the baritone 
Christopher Blades (Tristan), 
the most promising voice 
belonged To the mezzo Unda 
McLeod (Jessonda’s sister Ama- 
ztli, a source nf subsidiary love 
interest, if that be the mot 
juste). Capable orchestra, 
ensemble less wayward titan i? 
often the case in student opera: 
Mr. Brown's enthusiasm, even if 
it could not be shared, was ■ 
clearly demonstrated. 





Nobody buys a bus simply for the ride 


They buy the transportation not 
the transport 

The convenience of getting 
from A to B not the worries of run- 
ning it keeping it filled and earning 
rtskeep. 

They leave those problems to 
others. 

So why buy trailers when all ' 
you're interested in fs distributing 


loads from one place to another?^ 

’Why tie up capital? Or draw ~ 
on credit? 

Or worry about maintenance? 
Or tyres? Or trailer shortages during 
peaks? Or idle trailers during lulls? 
Or risk obsolete trailers breaking 
the law? Or tarnishing your 
company image! Why buy, when 
you can rent from TIP? 


: We have a fleet of over 10,000 
trailers in 16 different types, available 
from branches throughout Europe 
so you can be sure of having the right 
trailer fortlie load 

in the right place. f 

- . -So you have all 1 hAV 1 
the convenience. Vmmm k 

None of the probtems.^L 


TlPTraaer Remal.Sa: Hnvrce. 62-71 Clarendon Road, Watford. H-:rts. A Cataj Ccmr*rv. 
Stanches throughout Jhe LUCBelgium, Dtf rjTiar^i-narica.GaiTTidny. S.veasij and7r.a :\oii£risnd;. 


THE TRAILER 
RENTAL COMF5W 
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North should 


help South 


THE North-South ' dialogue 
between the world’s richer and 
poorer nations has never had 
much impact on the man in the 
street The issues involved are 
either too vast or too minute 
for easy understanding, and, for 
Westerners, often too uncom- 
fortable. At one end of the 
spectrum the dialogue is about 
the eradication of mass hunger 
and poverty in the Third World, 
and the future of the planet's 
energy supplies; at the other it 
is about complex technical 
details of commodity price 
stabilisation schemes or the 
servicing of international debts. 
It takes place in interminable 
international conferences in 
Geneva, Paris or Manila which 
only experts can follow. The 
subsistence farmers in the Sahel 
and the slum-dwellers of Lima 
have almost certainly never even 
heard of it 


Brandt report 


It is, therefore, unlikely that 
many people other than those 
immediately concerned will 
read this week's report by the 
Brandt Commission on North- 
South relations, entitled “A 
Programme for Survival.” That 
is a pity. The issues raised, in 
one way or another, affect every 
single inhabitant of the earth, 
and they are not going to go 
away. What the Brandt Com- 
mission wants to see, on world 
scale is the sort of radical 
change in relations between 
rich and poor nations that has 
already occurred between rich 
and poor people in individual 
developed countries since the 
industrial revolution. What is 
more, the report argues, the pro- 
posed massive transfer of 
resources from rich North to 
poor South is io the North’s 
interest. 

That the North has an 
interest in the development of 
the South is undeniable. If the 
poor go on getting relatively 
poorer and the rich richer, in 
an age of mass communisation, 
enormous political pressures are 
going to build up in the medium 
to long term. Economically, 
the industrialised countries are 
going to need the markets of 
the developing countries if 
growth is to continue, just as 
they need the South's raw 
materials. Equally, Third 
World industrialisation will help 
to spur the advanced countries 
into developing new technolo- 
gies and new industries more 
appropriate to their hieh-wage 
economies. It is short-sighted 
to argue that the North’s cur- 


rent economic difficulties mean 
that the South will have to wait 

The problem is how to bring 
such an international economic 
miracle to pass. Hie South is 
itself divided in its interests 
(what is good for Taiwan is not 
necessarily good fbr Tanzania) 
and often unrealistic in its 
demands. It is often led by its 
most radical elements. Some of 
the proposals put forward by 
the Brandt Commission — taxes 
-on arms sales or on trade in 
general, for example — would 
require the sort of international 
co-operation, and international 
structures, that the world has 
shown no sien of beiue able to 
ach’eve. A tax on the arms 
trade mreht be an admirable 
»dea for all sorts of reasons, but 
it is hard to see how it could be 
enforced. The Soviet bloc, for 
instance, has so far played only 
a marginal role in the dialogue. 

There are two major areas, 
however, where progress can 
and should be made without 
months of wrangling in Geneva. 
First, every effort should be 
made to remove the bogey-man 
image from transnational com- 
panies. the resources of which 
could play an important part in 
world development. For their 
part the Governments of poorer 
countries should be willing to 
be more pragmatic in their 
dealings with the transnationals. 
It is perfectly possible to negOr 
date practical arrangements 
that benefit both parties. 


Adjustment 
Secondly, the Governments of 
industrialised countries should 
be far more prepared to open 
their markets to the exports of 
the developing nations. Tech- 
nical change inside indus- 
trialised countries has caused 
far more unemployment than 
Third World imports, and, in 
any case, the developed nations 
are going to have to get 
seriously to grips with the ad- 
justment process sooner or 
later. The later it is left, the 
more difficult if will be. Mean- 
while, the dialogue must con- 
tinue — -with the closest possible 
involvement of the oil produc- 
ing countries. Other groups of 
countries have so far failed to 
build up the muscle of the oil 
producers, but there is no 
guarantee they will not do so 
in the future. If the North is 
wise, it will not wait until the 
South finds a way of forcing it 
to negotiate on the South's 
terms. 


Next steps at 
BL Cars 


THE RESULT of the ballot on 
BL Cars' pay and productivity 
proposals cannot be regarded 
as anything other than a set- 
back for the company. Al- 
though the union’s rejection of 
the proposals was supported by 
slightly less than half of those 
eligible to vote, the manage- 
ment has not obtained the man- 
date for change for which it 
had hoped. Yet the need for 
change is as urgent as ever. 
There is no way in which the 
company can either pay higher 
wages or relax its drive for 
greater productivity. The task 
now is to re-start discussions 
with the union negotiators and 
to seek once again an agreed 
framework within which the 
necessary improvements In effi- 
ciency can be achieved. The 
meeting due to be held tomor- 
row is the first step along this 
road. 


argue that the company has set 
its sights too low and is paying 
the penalty. ' But BL Cars 
cannot produce cars which the 
public does not want to buy. The 
taxpayer, who has made a large 
contribution to BL over the past 
five years, cannot be expected to 
go on subsidising a labour force 
which is fa'r in excels of require- 
ments. There is still a chance 
that with around 20 per cent of 
the market- BL Cars can stay 
afloat until the new models come 
in— but only if manufacturing 
costs are brought down, by 
reducing capacity and using 
the capacity which remains 
efficiently. 


TRANSFERS BETWEEN WHITEHALL AND INDUSTRY 


Time for a change 


EXAMPLES OF SENIOR CIVIL SERVANTS 
MOVING AT OR NEAR RETIREMENT- 


of attitude 


By JOHN ELLIOTT and PETER RIDDELL 


i 


N JAPAN it is known as the 
“ heavenly descent ” and in 
Other countries such as 
France it is regarded as a 
logical aspect of partnership 
between Government and in- 
dustry. But In Britain the move- 
ment of civil servants into 
industry is regarded with 
mistrust and is generally 
considered to be another 
example of “jobs for the boys.” 

The subject is at present 
causing mild political ripples 
that could develop into a storm. 
MPs in tbe Select Committee 
on the Treasury are investigat- 
ing the motives of the country's 
top administrators such as Sir 
John Hunt, the former Secre- 
tary to the Cabinet, who move 
into the private sector. Now 
life peer. Sir John is this 


month taking up the London 
chairmanship of the Banque 
Nationale de Paris as well as 
non-executive directorships of 
Unilever and the Prudential 
Assurance (where he will find 
Lord Caccia, former ambassador 
to Washington and Lord 
O'Brien, former Governor of the 
Bank of England already estab- 
lished). 

Such moves are often 
regarded with suspicion because 
of fears that an appointment 
might be a reward for services 
rendered while the civil servant 
was still In Whitehall, or that 
the secrets of the Government 
and of other companies might 
be passed on to the civil ser- 
vant’s new employer. The fact 
that some companies seem to 
make a conscious effort to fill 
their boardrooms with former 
public servants increases the 
suspicions. 

The most commonly attacked 
appointments are those like Sir 
/ohn Hunt’s directorship. Lora 
Armstrong's chairmanship of 
the Midland Bank, and the Racal 
directorship of Admiral Sir 
Edward Ashmore, former chief 
of the defence staff and a mili- 
tary electronics expert These 
people have reached the pin- 
nacle of the civil service or 
armed forces, and then augment 
■their index-linked pensions — 
sometimes to the tune of several 
thousands of pounds— by some 
congenial part-time occupations 
at the end of their official 
careers, sometimes in companies 
with a sensitive relationship 
to the Government. 

They often explain their wish 
to take on the jobs by saying 
that they should not be forced 
into inactivity at the relatively 
early public service retiring age 
of 60, when they have useful 
years of work left in them. But 
their critics, doubting the value 
such appointments to 
industry, would say that their 
energies should be directed to 
less lucrative and less commer- 
cial activities. As a result, the 
issue of the rights and wrongs 
of such appointments has been 
raised every few years since 
the 1930s and is likely to become 
more important as Whitehall’s 
contacts with industry increase 
and companies spot civil ser- 
vants they would like to employ. 

A less well publicised but 
potentially more important 
interchange between Whitehall 


and business is the movement 
of high-flying younger civil ser- 
vants in their late 30s and 40s, 
who give up the comfortable 
Civil Service promotion ladder 
and chance their career by 
tackling a completely different 
style of life. Some of them are 
listed in the bottom half of the 
adjoining table. 

The best known examples are 
Sir Alex Jarratt and Sir Alan 
Lord, both of whom decided to 
have a go at running something 
themselves instead of being 
advisers to policy-making 
Ministers. Other examples in- 
clude men like Sir Leslie 
Murphy and Mr. John Barber 
who were attracted by the 
opportunities of the private sec- 
tor lower down the civil service 
ladder in their 30s, and who 
moved out into more junior 
jobs. There are also many more 
who have been privately 
approached at various stages in 
their careers but who have 
decided not to move. 


Public interest 
affirmation 


£, 1975 under the Government" This proposal mi companies). Sir Alan Lord was Leslie Murphy are two of the. have oftM been throu.iv tha 
ip of Lwd Dta mond because of the handling industrial policy at the tare examples of people moving SoM-JdSto iStfmtfoSa 

2b^r Mh»wS?° n it* , h * was in and out of the public sector. tS&SSS 


Roles covering all these 
appointments were initially 
laid down by the Government 
in 1937. They were reviewed in 
1975 and state: “It is m the 
public interest that people 
with experience of . public 
administration should be able 
to move into business and in- 
dustry, and that the possibility 
of such movement should not 
be frustrated by public concern 
over a particular appointment 
It is also no less important 
whenever a Crown servant 
accepts a particular business 
appointment that he should not 
be open to any suspicion of 
impropriety." 

To operate the roles and 
check on prospective appoint- 
ments, an advisory committee 
was set up 
.chairmanship 
a former Labour 
vets all prospective jobs of 
permanent secretaries and 
other senior officials of the 
home and foreign services, and 
the armed forces. Everyone 
from under secretary upwards 
has to obtain official consent 
for jobs taken within two years 
of leaving the Civil Service, with 
companies that have commer- 
cial, financial or other dealings 
with- the Government. 

Depending on the seniority of 
the person involved and the 
sensitivity of the job, the appli- 
cation may go as high as the 
head of the Civil Service or the 
Prime Minister herself, who 
will also consult Lord Diamond’s 
committee. The application may 
then be approved or rejected 
outright, or be approved sub- 
ject to certain conditions. A 
permanent secretary in any case 
can never take up a new job 
till a three months “quarantine” 
period has elapsed after leaving 
the Civil Service (by which time 
his sensitive knowledge is 
apparently regarded as out of 
date). The maximum quarantine 
for all grades is two years, a 
period which is regarded as an 
“effective deterrent.” Alterna- 


tively the person’s freedom to 
deal with the Government or 
his employers’ competitors may 
be restricted for up to two 
years. 

Figures produced recently by 
the Civil Service Department, 
which is in charge of vetting 
sensitive applications not auto- 
matically cleared by individual 
departments, show that most 
applications are approved. Even 
the Diamond Committee has 
rejected only four out of 117 
cases. Since 1975 for example. 
48 civil servants of under secre- 
tary rank and above have sub- 
mitted 73 applications of which 
only one bas been rejected. Full 
approval was given to 55 
(including those from per- 
manent secretaries who have 
the automatic three month 
quarantine), while 17 were 
approved subject to farther 
conditions. 

Despite the high rate of 
approvals, the vetting system 
may itself account for the fact 
that such movements are 
relatively rare. In particular, 
the two-year waiting period is 
intended to be regarded as a 
refusal “ Few people these 
days are rich enough to gamble 
on a post being open after two 
years. And during which time 
they must find alternative 
income if they have not reached 
retiring age,” said one civil 
servant. 

MPs have been worried about 
the alleged cosiness of these 
arrangements — pointing out 
that all six members of Lord 
Diamond’s committee have 
themselves been in public life. 
Moreover, there is no legal com- 
pulsion about the rules. Two 
years ago the former Commons 
Expenditure Committee recom- 
mended that “ the Government’s 
concurrence should be required 
contractually or by legislation 
■when ex-civil servants are 
appointed by companies to jobs 
with close financial links with 
Government." This proposal was 


Nam#, final Civil Service Job and 
das# of 'leaving 

Age when 
leaving 

Outside appointments taken up 

Lord Roll, Permanent Secretary. Economic 
Affairs— 1946 

59 

Chairman 5G Warbmg and Mercury Sotwftj^T 
■' Bank of England (Erector, director of Thm 
Newspapers, etc. 

Lord Greenhill, Head of Diplomatic 

Service— 1973 

60 

Non-executive (Erector of BP,. British Leytand 
SG Warburg* .Wellcome Foundation, Brithi*. 
Amtrtan Tobacco, Hawker Stodeky. Oerio* 
Medical and General Assurance. - - 

Lord Armstrong, Head of Civil Sa roc*— 1974 

59 

Chairman of Midland Bank, _ 

Sir Anthony Part, Permanent Secretary, 

Trade and Industry-— 1976 

» 

Chairman Orion hmmnce, non-executive tftrectA 
of Efifl, Metal Box, Savoy Hotel, tteaj 
Debenhams, Life Assodintoa of SotetmTI 

Lord Croham, Head of Civil Service — 1977 

40 

Part-time deputy chairman of BNOC, advMfifel 
Bank of England. . • ‘ Tg) 

Admiral Sir Edward Ashmore, Chief of 
• Defence Staff-1978 

58 

Director of Ratal Electronics. ■ ^ 

Sir John (Lord) Hunt, Secretary of the 
‘ Cabinet— 1979 

60 

London chairman of Banqtse National* do Raft, 
nonexecutive director, of PrmfanriiT 
Assurance and UnSqyer. 

EXAMPLES OF CIVIL SERVANTS MOVING IN MID-CAREER 

Name, last Civil Service post and 
date of leaving 

Ago when 

leaving 

Pose Taken Up and Mata Current. Position 

Sir Leslie Murphy. Assistant Secretary 
fuel and Power— 1952 

37 

International finance executive Mobil, finance 
director Iraq Petroleum, chairman Schroder, 
chairman NEB (till 1979), non-exMqtufe - 
director Schroder. 

Lord CockfieJd, inland Revenaa 

Commissioner — 1952 

36 

Boots finance director, and maturing director. 
Government tax adviser, cfadrnwn Price 
Commission, Treasury Minister. 

Mr. John Barber. Principal, Supply— 1955 - . 

36 

Ford motor management .trainee, Ford,6nlstqe 
director. BL. deputy chairman (tfli 1975), 

Mr. Ashley Raeburn, Principal, Treasury— 1955 

35 

Deputy finance division manager Shell, chief 
executive Shell in Japan, vice-chairman Rods- 
Royce. 

Mr. Eric Sharp. Principal, Hid and Power — 1957 

41 

Assistant to British Nylon Sptanen* managing 
director, chairman of Monsanto London- ^ 

Sir Alex Jarratt, Deputy Secretary, Employment 
and Productivity; Agriculture— 1970 

46 

Managing director of IPC, chairman and chief 
executive of Reed. 

Mr. Stanley Wright, Under Secretary, Treasury— 1972 42 

Director Lazarets. 

Sir Alan Lord, Second Permanent Secretary, 
Treasury — 1977 

47 

ManagmE director Dunlop tatemation*t, manag- 
ing (Erector Dunlop. 

Mr. Michael Casey, Under Secretary, Industry— 1977 49 

Chief executive British Shipbuilders. 


Mr. Brian Hudson, Principal, Treasury. 

■ (WHson Committee Secretary) — 1978 


31 


Executive with Nordic Batik, 


Mr. Ken Cooper, Under Secretary, D e pa r t m e nt 47 

Employment Group (MSC) Under Secr etar y 1 979 


Director general of National- Federation of 
Building Trades Employers, 


with which they dealt (Mr- 
John Barber answered a job 
advertisement at a time when 
several civil servants were 
becoming frustrated and looking 
for new openings.) Later Sir 
Alex Jarratt was spotted by 
Reed International when he 
handled monopolies policy at 
the then Department of Employ- 
ment and Productivity ( and 
raised a few eyebrows by going 
to Reed’s new IPC subsidiary 
after being involved in approv- 
ing the merger of the two 


industry and Whitehall have 
increased in recent years and 
are regarded as useful, even 
though they may occasionally 
lead to a permanent transfer.) 

Inevitably, more is known 
about the successes than the 
failures among all these moves; 
but many of those who have 
made a transfer in mid-career 
have done well, both for them- 
selves and for their companies. 
There IS. however, still no real 
tradition of cross-fertilisation 
and Lord CockfieJd and Sir 


recruitment -by competitive 
examination, and a rigid White- 
hal career hierarchy* hive 
meant that only , a handful of 
industrialists have- moved 
across. - •• 

This contrast also highlights 
a deeper career division within 
the UK between the public and 
private sectors, which, may be 
partly explained by the educa- 
tional system. This is in marked 
contrast to France where top 
civil servants and industrialists 


able or effective legal sanction, 
and Ministers are still reluctant 
to take such action. In practice, 
however, most large companies 
would be extremely loath to 
offend Whitehall by hiring offi- 
cials and breaching the rules, 
since they are often dependent 
on Government for contracts and 
financial help. 

Another reason why there are 
so few transfers is that many 
companies would not think of 
recruiting civil servants while 
others worTy about how such 
people would cope with the 
rigours of profit and loss. In 
any case many civil servants 
rarely meet companies. Most 
civil servants who have made 
the move have come from 
Government Departments which 
have close contacts with indus- 
try and they have been spotted 
during the course of their daily 
work. 

In tire 1950s it 


Ministries of Supply and Fuel 
and Power, and sometimes the 
Treasury, which had the indus- 
trial contacts and enabled men 
like Sir Leslie Murphy. Mr. 
Ashley Raeburn and others to 


approached by Dunlop. 

Many of these men have been 
successful in their new careers 
although there have been some 
failures. Sir Leslie Murphy rose 
quickly within Mobil and then 
Iraq Petroleum before going to 
the City and- then the NEB, 
while Mr. Johff -Btftber. who was 
hired by Fonflwhen the motor 
company was actively trying to 
broaden the professionalism of 
Its management, became finance 
director before switching to 
AEI and then to BL. 

Now a new generation of civil 
servants are making the move 
and two of the most interesting 
are from the Treasury which, 
because of its greater isolation, 
has not often figured in the 
younger mid-career moves. Mr. 
Brian Hudson was exposed to 
the wider world outside Great 
George Street when he became 
secretary of the Wilson Com- 
was the .jnittee on Financial Institutions, 


Salary level 
differences 


and was then hired by the 
Nordic Bank. Mr. Stanley 
Wright spent some time on 
secondment at Lazar ds which 
then recruited him full-time 
after he returned to the 


be noticed by major companies Treasury. (Secondments between 


Generally those who make 
the initial move quite quickly 
attain salary levels far in' 
excess of their Whitehall 
earnings where the top senior 
ranks receive between £20,000 
and £30,000 a year compared 
with the £40,000 to £100.000. or 
more, available for top execu- 
tives in industry. This sharp 
difference in salary levels is 
the main reason why so few ex- 
civil servants go back into 
Whitehall. 

The formality of career struc- 
tures in Britain is partly to 
blame for the lack of movement 
in both directions. Industrialists 
and civil servants say it 
becomes increasingly hard for 
someone to move, into an execu- 
tive job as he becomes older. 
To some extent tills reflects the 
difficulty of learning and adapt- 
ing to the skills needed for tine 
management after the late 30s. 
The same point applies in 
reverse because civil service 


technology 
are part of a joint syllabus. This 
shared training is one reason 
for a much freer interchange of 
personnel between Government 
and industry in. Franco... , — 
What is needed now is a more 
open debate about .the issues ' 
involved so that transfers 
between .Whitehall and industry , 
become more' common, . whether . 
or not the civil servant has had . 
contact with his prospective 
employer. The danger at pre- 
tent is that the fascination of 
MPs with. She non-executive 
jobs, each worth perhaps up to 
£5.000 a year, taken by ex-.: 
Permanent Secretaries^! or near 
retirement may retard the 
potentially much more' signi- 
ficant and useful moves .of 
people with 10 or 20 working' 
years ahead of them. In Japan; 
the system is/caHed “ heavenly 
descent " because it is said to be ' 
the less successful civil servants 
who move out to industry. In 
the UK the aim should perhaps 
be “ heavenly ascent” with 
moves in both directions 
between Industry and the Civil 
Service becoming an accepted 
method of advancing one's 
career. 


Liquidation 


High stocks 

The atmosphere for the meet- 
ing has not been helped by this 
week’s announcement that be- 
cause of the decline in sales 
and the build-up of stocks, the 
company would be forced to lay 
off many thousand employees 
for an indefinite period. But 
it may be that this announce- 
ment by driving home the 
reality of BL’s precarious posi- 
tion in the market will con- 
centrate the minds of the 
negotiators and make them 
aware of how little time Is left 
for the company to solve its 
internal problems. 

UK sales of passenger cars are 
tely to fell by between 10 and 
per cent this year. With 
export demand also tending to 
contract a cut in BL Car’s pro- 
duction is unavoidable — even if 
the company holds tbe 20 per 
cent share of the domestic 
market which it achieved last, 
year. Without taking into 
account the need for higher 
productivity, the company is 
employing more men than it 
needs. Stocks have to be reduced 
to avoid excessive strain on 
working capital and the labour 
force cut back. It is possible 
that the plant closure pro- 
gramme to which BL Cars is 
committed will have to be 
accelerated. 


New models 


Some union critics attack the 
management for slimming down 
the business too drastically; they 


That chance would very 
quickly disappear if there was 
another serious confrontation 
between unions and manage- 
ment While a stoppage might 
theoretically be less damaging 
to the company at a time of 
high stocks, it would indicate 
to the world that BL’s internal 
labour problems are as far 
away from a solution as ever. 
Its effect would be to under- 
mine what confidence remains 
among dealers and customers 
and hasten the demise of the 
company. There could come a 
point — and it is not far off — 
when the Board of BL and the 
Government will decide that 
the attempt to maintain BL 
Care in its present form is 
hopeless and that a break-up 
or liquidation is preferable to 
a slow disintegration. 

The union negotiators who 
meet the management tomorrow 
must be well aware — as are 
the men they represent — of 
how near the precipice BL Cars 
now is. Although they won the 
ballot, in the sense that a 
majority of those voting 
supported their side of the 
argument, there is no sign of 
enthusiasm for an all-out 
strike — either over wages or 
over the dismssal of Mr. 
Derek Robinson. At the same 
time the management can 
hardly ignore the result of the 
ballot There is clearly dis- 
satisfaction on the shop floor 
about wages and other aspects 
of the company’s proposals. 

It is virtually inconceivable 
that the management could 
force tii rough the changes which 
it wants against the determined 
opposition of the union repre- 
sentatives. An agreed solution 
has to be found. 


MEN AND MATTERS 


Creaking springs 
in a safe seat 


It is generally assumed that 
Labour MPs are the ones with 
constituency problems and that 
Tories are left to enjoy the 
pleasures of Westminster with- 
out any irritating demands from 
their local parties to account 
for themselves. 

The Windsor and Maidenhead 
local association xnigit just 
prove that assumption wrong. 
Last night the executive was 
meeting to consider a proposal 
for the introduction of a new 
system to deal with complaints 
about their MP — at present 62- 
y ear-old Dr. Alan Glyn, who sits 
on a handsome 25,000 majority. 
The proposal, part of a continu- 
ing review of the local rule 
hook, has clearly irritated Dr. 
Glyn. 

He was not going to the meet- 
ing himself and claimed the 
plan would not get through. If 
it did. however, he considered it 
would be “contrary to all Con- 
servative Party policy.'’ This 
kind of idea was, said the 
barrister-doctor dismissively, 
“ part of the Socialist creed.” 



metals market men who placed 
orders for 308 bars. 


Francosnub 


rtW, - -- 

Td advise yon to keep the 
helmet on. sirl” 


Alchemy corner 


I HESITATE to say it, but I feel 
may have turned up a close 
relation to the Philosophers' 
Stone — in Leeds of all places. 
And, I should add. it is made 
of plastic and bas a lump of 
steel -in the middle. This magical 
amalgam, although Its power to 
turn base materials into gold 
s not yet been proven 
scientifically, is showing early 
signs of doing just that for its 
originator. Malcolm Abelson, 
managing director of Sandhill 
(Bullion). 

He has made a mould of a 
400 ounce gold ingot, complete 
with Johnson and Matthey's 
prestigious mark and assay, and 
produced 5,000 plastic replicas, 
plated with gold coloured 
aluminium and weighted with 
steel the better to fulfil their 


main function as paperweights. 

Abelson, whose main line of 
business is making plastic 
presentation cases for mint 
coinage sets, also operates in 
the precious metals market. He 
is understandably eager to 
awaken the man in the street's 
interest in his newly-granted 
right to buy and hold gold. 
Present prices are off-putting, 
but by way of attracting the 
public’s attention, he plans to 
offer them a chance to savour 
the emotions and .mysterious 
powers associated with the 
metal. At the mere sight of one 
of his 32 ounce, £12.50 replicas, 
he claims. “ creditors will 
crumble . . . and your secretary 
will kneel beside your feet" 

’Hie general public will have 
their first opportunity to test his 
claims when mail order adver- 
tisements appear later this week. 
But Abelson already has sound 
evidence that the appeal is 
definitely there. To test reac- 
tions, on Tuesday he posted off 
leaflets to ail the commodity 
brokers he could think of. By 
the time I spoke to him yester- 
day afternoon, he told me his 
office had been called by 70 or 
80 power-crazed commodity and 


Presumably hoping to avoid 
mass indigestion, apoplexy or 
worse, speakers at the National 
Farmers’ Union annual dinner 
in London the other, night took 
great pains to avoid all refer- 
ence to the Anglo-French row 
over trade in lamb and the 
sufferings caused British 
growers by imports from France 
of Golden Delicious (allegedly 
a type of apple). 

But the Francopbobia which 
has gripped the British agricul- 
tural hierarchy manifested itself, 
in more subtle ways. The menu, 
traditionally in appetising 
French, was this time rendered 
in plain-boiled English. The 
usual French wines had been 
passed over in favour of a 
tolerable German white and an 
only-j ust-drinkable red from 
Spain, and the whale affair was 
orchestrated in the kitchens by 
executive cbef Oswald Mair— a 
German. 

One detail appeared to have 
been overlooked. On each table 
was a jar boldly proclaiming its 
contents as “ French " mustard. 
On close inspection, 1 am satis- 
fied to say. the label revealed 
the condiment’s origin as Hull. 


Exploding myth 


came into contact with a lighter 
carried in a shorts pocket. It 
burnt through the plastic case 
causing the gas to explode. The 
other case involved • a man 
carrying a lighter in his trouser 
pocket: The exploding lighter 
blew his leg off; be died. 
Copious reference Is often made 
to such lighters generating “ a 
force equal to three sticks of 
dynamite.” 

Not unnaturally, the manu- 
facturers of disposable butane 
lighters have been much 
alarmed by ail this. Their 
alarm eventually translated 
itself into a demand that the 
British Health and Safety 
Executive try some experiments 
with gas lighters (they do not 
explode and the dynamite stuff 
is nonsense) and issue a Press 
release allaying “ greatly exag- 
gerated ” fears. 

The HSE incidentally satisfied 
itself that the railroad welders 
did not blow themselves up. 
Bic satisfied itself of the same 
thing, and even claims to have 
traced the story to its source. 

It seems that two years ago 
■some students at the New 
England Telephone and Tele- 
graph vocational centre in 
Augusta, Maine, sent out a 
spoof safety bulletin apparently 
originating from the Union 
Pacific Railroad safety officer. 
Being responsible citizens, the 
recipients passed on the bad 
news. It crossed the Atlantic 
towards the end of 1979. To the 
chagrin of Bic, Feudor, Gillette, 
Clipper and others, it has still 
to be properly exploded. 


It is rare for a rumour to be 
traced right back to its source, 
mainly because no-one usually 
has any reason for doing so. An 
exception has been the curious 
scare about disposable butane 
lighters. Many unions and per- 
sonnel officers have been send- 


Windscreen eats 

The horticultural prowess of 
the Welsh — displayed to such 
stunning effect on the Industry 
Secretary’s car earlier this week 
— seems destined to pass into 
ing out memos designed to ter- the language. Bill Sire puzzled 
rify anyone with a disposable bis cohorts yesterday by saying 


gas lighter in Ms pocket Morbid 
reference is often made to two 
men working for a U.S. railroad 
company who blew themselves 
up. 

“In one instance," according 
to a memo that has come into 
my hanq , “ a welding spark 


he had lunched on 'a Keith 
Joseph and a cup of tea.” I 
understand the steel workers’ 
leader consumed as egg and 
tomato sandwich. 


Observer 
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ECONOMIC VIEWPOINT 



view 



THERE IS really only one 
macueconomic problem worth 
dismissing. That is why the 
ma ^ ‘^economies of the non- 

CQfjfojroist. world experienced 
a;cwrter-of a century of un- 
P jfijpaented prosperity after 
Jp d War n, and why^after 
'period of premonitions and 
' _ between the British 
devaluation of 1967 and the oil 
*price explosion of 1973 — every- 
. thing- seems to have gone sour 
and we have had slower growth, 
rising unemployment, faster 
inflation. creeping trade 
restrictions and aU the other 
symptoms of stagflation. The 
two questions . are of course 
mirror images of each other. 

Merely to pose them disposes 
of many of the favourite scape- 
goats and nostrums. The special 
features of the British trade 
union movement can hardly 
account for the world -wide slow- 
down in industrial growth. The 
jungle of corporate controls 
imposed by the U.S. regulatorv 
agencies can hardly account for 
the slowdown in employment in 
Germany and France. The 
famousness of the import con- 
trol prescription for stagnant 
production, in Britain emerges 
from the fact that this stag- 
nation is merely a had case of 
an international disease. It is 
arithmetically impossible for 
all .the' main Industrial com- 
modities to be suffering from 
a “ balance of payments con- 
straint” due to rising imports. 
If we are to get anywhere in 
diagnosis we must look for 
forces, which may just as well 
be domestic as international, 
but which are at least common 
to different countries. 

One of the most interesting 
attempts to explain what has 
aone wrong can be found in an 
article by Mr. Denis Healey 
entitled “ Oil, Money and Reces- 
sion,” in the winter 1979-80 
issue of the U.S. quarterly 
Foreign Affairs . It is by far the 
most serious pronouncement of 



the British ex-chancellor since 
he left office, and very clearly 
not the work of any 'ghost or 
aide. Of course there are the 
usual Healeyisras, such as the 
footnote reference to Prof. 
Milton Friedman’s premature 
prediction of the demise of the 
OPEC cartel, and an exag- 
gerated attack on speculation in 
commodities. ' (This is at worst 
a superficial symptom, rather 
than a cause, of world economic 
disorders.) But it is quite in- 
conceivable that any of Mr. 
Healey's rivals for the leader- 
ship of the Labour Party could 
have written anything remotely 
in the same class. 

Mr. Healey gives four main 
reasons for economic success in 
the period up to 1973: 

(1) The widespread acceptance 
of the free trade principle 
and the dismantling of trade 
barriers. 


(2) The use of Keynesian 
demand management tech- 
niques; and especially 

(2a > The use by the U.S. of its 
postwar current account sur- 
pluses to finance the deficits 
of war-devastated Europe and 
of the developing countries. 

(3) The Bretton Woods regime 
of “ fixed " parities, which 
finally broke down in 1971. 
restrained inflation and 
reduced uncertainty. 

(4) Several decades not merely 
of cheap, but of falling 
energy prices. 

On the first and last points, 
there is little need far dispute. 
The growth of output and of 
trade were closely connected 
and mutually reinforcing. But 
-I doubt if trade liberalisation 
was the motivating force. 
Because growth was rapid, in 
an atmosphere of full employ- 
ment. it was politically easier 
to deal with protectionist pres- 
sures in the 1950s and 1960s 
than at any time before or since. 
The role of cheap energy may 


if anything be even greater 
than Mr. Healey states. 

On the role uf Bretton 
Woods. Mr. Healey is also 
largely right but my own 
detailed explanation is slightly 
different. The commitment to 
try to maintain a fixed exchange 
rate against the dollar meant 
that the price levels of inter- 
nationally traded goods could 
not diverge very far from 
American ones; and so long 
as reasonable price stability 
was maintained in tbe U.S. it 
also prevailed elsewhere. 

Although few governments 
watched the money supply con- 
sciously in lhe Bretton Woods 
period, they did pursue interest 
rate and fiscal policies designed 
to maintain their dollar 
parities: and this fact on its 
own automatically meant that 
the money supply grew more 
slowly than in more recent 
years when more lip service 
has been paid to tbe need to 
control it. 


Coincidence 


During the 1950s and early 
1960s, U.S. inflation was kept 
low by the happy coincidence 
that a Federal Reserve policy, 
geared to conventional interest 
rate objectives, also resulted in 
a non-inflatjonary rate of 
monetary growth. Wuen the 
Vietnam War bulge ;n Federal 
spending came along, either 
taxes had to increase or interest 
rates rise. The refusal of the 
Johnson Administration to do 
either in good time set off the 
inflationary movement with 
which successive presidents 
have since been grappling. In 
any case, Bretton Woods was 
but an ersatz gold standard, too 
accident-prone to last 
As for the use by the U.S. of 
its postwar surpluses to finance 
deficit countries, which Mr. 
Healey stresses so much. I am 
not sure how much has 


changed. It is true that the 
surplus countries of the 1970s. 
such as Germany and Japan, 
accumulated reserves in a way 
that the U.S. neve- did ui its 
halcyon period. But there was 
such an explosion of reserve 
holdings in the 1970s for other 
reasons (contrary to what most 

advocates of floating currencies 
predicted ) that the rest of the 
world was certainly not de- 
prived. So far frum finding it 
difficult to obtain finance, deficit 
countries have found an ease 
in doing so on the private inter- 
national markets which is 
driving some central bankers to 
an early grave with *vcir.-y. 

When he leaves debating 
points to examine actual events 
— or to run policy — Mr. Healey 
is as good as anyone (and cer- 
tainly better than the so-called 
doves in the British Conserva- 
tive Party) at seeing through 
the fallacies of demand manage- 
ment. He stresses that infla- 
tion was '• high and rising " 
before the 1073 increase in oi! 
prices took place — very much as 
a result of excess demand sti- 
mulation in a number of coun- 
tries simultaneously. But how 
was anyone io know that the 
stimulus would he excessive. 
President Nixon in the U.S. and 
Mr. Heath in rhe UK were for 
instance reacting to unemploy- 
ment figures «rhich were high 
by postwar standards. The 
monetary and fiscal guidelines 
which Mr. Healey himself intro- 
duced are a necessary fail-safe 
device because of the sheer im- 
possibility of calculating in ad- 
vance the sustainable (nr 
so-called *’ natural ’*) rates of 
niitmit and pmploymeilt. 

The real question is why the 
level of output and employment 
which is consistent with a stable 
inflation rate is now so much 
luwor than in the I95Qs and 
1960s: or a* Mr. Healey puts it. 
why bottlenecks and inflationary 
pressures occur at a lower level 
of economic activity than in the 


past, and hence the increasing 
ineffectiveness of postwar 
economic policy instruments. If 
the sustainable rate of unem- 
ployment is too high, demand 
management will not work; if it 
is low. us in the 1950s and 1960s 
it is not needed. 

Interestingly enough, the one 
hypothesis which Mr. Healey 
mentions — the effects of the 
energy price explnsiun in 
reducing productive potential — 
is the one most stressed for 
instance by the Federal Reserve 
Bank of Sl Louis. But in itself 
I doubt if it is a sufficient 
explanation for stagflation: and 
I will myself take refuge in the 
ex-Chance! lor’s favourite word 
“ mu 1 ti causality.” A further 
major .structural change I 
would suggest is that while we 
have been talking about the 
North-South gap. developing 
countries have been making 
successful inroads on traditional 
Western manufacturing speci- 
alities. 

At least as important m my 
view has been the end of 
“ money illusion." For an 
astonishingly long period, 
workers ignored creeping infla- 
tion. treated a dollar as a dollar 
and a pound as a pound, and 
consequently settled fur less 
than they could get in prevail- 
ing labour markets. It was 
therefore possible to maintain 
levels of employment, very high 
by the standards of nearly all 
past and subsequent periods. At 
about the same time that money 
illusion was shattered, and as 
pari of the same process, people 
became much more conscious of 
the reduced costs of periods out 
of work under the Welfare 
State, and less inhibited about 
making the calculations. 


But there is a further semi- 
political factor, implied but not 
mentioned by Mr. Healey, in the 
increased influence of pro- 
ducer groups insisting ou non- 
negotiable rewards, well above 
market rates. This is a diagnosis 


which could apply equally to 
trade union? domestically and 
to OPEC on the international 
stage, to name only the most 
conspicuous example. The 
activity of these groups gives 
lhe rest of us the choice 
between accepting inferior 
rewards. living on the dole, or 
withdrawing into the informal 
economy. A world of organised 
producer groups would be nasty, 
brutish and short of employ- 
ment: and it is a criticism of the 
Brandt Report that with its 
support for price maintenance 
schemes, it could take us fur- 
ther along this route. 

It is fascinating how many 
of the domestic arguments 
about “ incomes policy ’’ are 
mirrored in international dis- 
cussions about how to deal with 
OPEC. The division is between 
those who want to accommodate 
interest groups by political 
deals and those who want to 
weaken them in the market 
place — .Jim Prior versus 
Geoffrey Howe writ large on 
the world stage. 

One does not have to he 
an interventionist to examine 
Mr. Healey's specific idea of 
manufacturing countries accept- 
ing oil price increases, indexed 
to their rate of inflation, in 
return for output guarantees. 
But in oil as in wages, it is 
important to have the right 
type of indexation. It would 
be a tragedy to have a form 
which kept up real prices if 
Professor Friedman were to 
prove belatedly right and the 
cartel were to break. Hints of 
how this could happen through 
increased exploration are con- 
tained in the Foreign Affairs 
article. 

What I should prefer to see 
developed is a form of contract 
expressed in indexed form — for 
instance a price in a currency 
basket plus an inflation factor. 
But such a price need not 
always be linked with long-term 
contracts. Prices expressed in 



Glyn ufoin 

Mr. Healey goes to Washington: the ex-Chanceilor with his 
wife, Edna, at the Washington Monument 


indexed form could be adjusted 
in line with tbe oil market. In 
this way oil producers — like 
wage earners at home — could 
be protected against the 
vagaries of shrinking currency 
vaiues. but not against the 
changing supply and demand for 
their products. 

If. however, someone is look- 
ing for a political element to 
lubricate world markets, the 
proposal staring us in the face 
is the sale by Western govern- 
ments of gold to OPEC 
monetary authorities. As 


pointed out on this page ou 
January 31. OPEC countries 
hold 4 per cent of official gold 
stocks, compared with 86 per 
cent held by the industrial 
countries of OECD. The former 
group clearly would like to hold 
more gold, and there is a 
mutually profitable deal here. 
If Mr. Healey wants to attack 
economic theology, let him 
attack the anti-gold one which 
prevents such a deal from being 
discussed. 


Samuel Brittan 


£ 5* 






Letters to the Editor 


Product 


liability 


From the Director. 

Society of Motor Manufacturers 
end Traders 

Sir, — While agreeing with Mr. 
Sheaf (February 11) that it 
would be of help to industry 
,if there were some form of 
harmonisation of product lia- 
• bility laws in the EEC, 1 cannot 
agree that tiiis would, be the . 
major effect of the Commission’s 
proposals . as he seems to 
suggest In point of fact these 
go far beyond .the current state 
of the law In any single member 
state. 

The motor industry has long 
accepted the view that a move 
towards strict liability was in- 
evitable and socially justifiable 
but the draft directive as 
worded at present would put 
severe restraints on our in- 
dustry and make competition 
with our commercial rivals out- 
side the Common Market yet 
more difficult: : . 

The proposals expressly 
exclude ■ a defence of . develop- 
ment risk — that is to say that 
even if a part is as safe as 
science and technology can 
make it when designed and no- 
one could have foreseen a 
problem which later developed, 
tbe. producer would still be 
liable for any injury — u un- 
limited liability for unknowable 
risks” as it has been called. 
This cannot fail to increase 
insurance premiums — we feel 
much more than the EEC's 
predictions — and . will also 
inhibit innovation which- is so 
necessary in. modern business. 
The EEC Parliament saw the 
devastating possibilities and 
voted to allow such defence, it 
was then completely ignored by 
the Commission bureaucrats. 

There is to be a ten-year 
period of strict liability. This, 
may be acceptable for some pro- 
ducts but a car may have 
covered 120.000 miles, have been 
repaired with non-approved 
parts, badly maintained and 
poorly serviced. Yet the burden 
of proof will be on the producer 
right up to the ten year dead- 
line to show that it was not 
defective when put into service 
— a practically impossible task. 
We bave no doubt that the 
Courts will take it as a rule that 
anything within the period is 
the producer’s fault. We would 
prefer to see . no fixed . limit so 
that the Uoprts could use their 
common sense. 

Negligence — i.e. that a person 
should be liable only if some 
thing is his fault — is an old and 
fair concept. We can see there., 
are social reasons for -tiiis to be 
abandoned 'for personal injuries 
— but we do not believe that 
there are the same arguments in 
the case ■ of property damage 
and wie are supportedon this by 
the -Strasbourg Convention, the 
Law Commissions and the 
Pearson Commission which Mr. , 
Sheaf himself used to back up 
his arguments. ' , ‘ 

We have many other points' 
but : it can be seen from the 
above that the directive is much 
more than, simply an attempt to 
get a “ more common approach. 
Anthony Fraser, 

Society of M.otor Manufacturers 
and Traders. 

Forbes House, 

Halkin Street , SW1. . 


pleasure to read John Lloyd's 
report (February- 8) on a 
productivity deal in the London 
postal region. That such a 
development is long overdue 
should not sour our welcome 
for it now it has arrived. 

Postal users will be looking 
for convincing demonstration of 
the scheme's success in reducing 
P.O. costs and improving 
customer service, as well as 
increasing postmen’s earnings, 
and we hope that the P.O. will 
be able and willing to provide 
such demonstration in due 
course. Meanwhile, a measure 
of congratulation is due to the 
negotiators on both rides who 
"have taken the first step on 
the long road towards regaining 
users’ confidence . 

A. R. P. Fairlie, 

Mail Users' Association 
39 Sackville Street. 

Piccadilly, W1 


Commercial 


breaks 


From Mr. F. Brown 
Sir.— Mr. Derek Bloom (Feb- 
ruary 12) explains in full the 
elaborate mechanics of super- 
vision which the Independent 
Broadcasting Authority con- 


siders to be necessary in order 
to ensure that ITV companies 
fulfil their contract require- 
ments under the 1973 Act to 
provide a “proper balance in 
the subject matter of pro- 
grammes " in a " public service 
of information, education and 
entertainment." 

He argues that these 
mechanics of administration 
can be repeated to allow the 
fourth TV channel to be a 
competitive . advertising net- 
work. What - matters is the 
dynamics of TV. not the 
mechanics, and that is why the 
present Broadcasting Bill does 
not give Mr. Bloom what be 
wants. 

Competition for advertising 
revenues leads to a limitation 
in choice and range of pro- 
grammes for the viewer and a 
switch around channels in a 
hotel room in New' York is 
ample evidence of this. It is 
the public service network,, 
funded by ' grants and viewer 
subscriptions, which broadcasts 
the best British programmes 
and perhaps too many adver- 
tisers here take too much for 
granted the high standards of 
programming with which they 
are fortunate to be associated 
in the commercial breaks. 


It is understandable that 
-some advertisers would wish to 
have two TV rate cards to play 
off one against the other. But. 
in considering this possibility, 
it is not acceptable that every 
other opinion but their own 
should be discarded. 

Because of the ephemeral 
nature of TV we have enough 
cosmetic programming as it is 
and if Parliament legislated in 
a way which would be bound 
to produce more then viewers 
(and voters) would end up feel- 
ing very badly served. 

Frank Brown. 

59 Drayton Gardens. SW1Q. 


eluded in 1972: eight years and 
some four hundred closures 
later the scene is very different. 
Tt is inevitable that, if the manu- 
facturing industry continues to 
decline at its present rate, 
foundry output will suffer: but 
at least let us make sure that we 
retain the necessary capacity to 
fulfil foreseeable future 
demands, particularly when the 
cost of our proposals for doing 
so is so small. 

T. S. Kilpatrick. 

National Economic Development 
Office. 

Mill bank Towei, 

Millbank SWI. 


Fourth TV 
channel 


Zany logic of 
the CAP 


Developing London’s dockland 


Post Office 


success 


y\ 


From the chairman, 

Mail Users’ AtfOCTOthm 
■ Sir.— So many criticisms nave 

bin levelled 

* st months, tbai.it. is .a 



From the Member for Merton, 
Mitcham, and Morden. 

Greater London Council 
Sir,— Your report (February 
5) “ Bringing new life into 
docklands ” was a " timely 
reminder of the complex web of 
vested interests which have con- 
tributed so little to the positive 
re-use of the 5.Q00 acres of 
greater ■ London, commonly 
called docklands. 

The reactions of Mr. Heseltine 
to the lack of progress and to 
what he sees as a public disgrace 
are understandable. Ifs a pity 
the same cannot be said for his 
proposed solution which is not 
the one which Conservatives, 
especially those who are active 
in local government, expected 
from a' Conservative Govern- 
ment. The Government is pro- 
posing more legislation, not less. 
One department (Mr. Hesel- 
tine's) is as determined to 
establish a third, tier of admini- 
stration 1 in greater London as 
another department (Mr. 
Jenkin's) is determined to 
abolish a third tier of admini- 
stration in the Health Service 
in greater London. Mr. Hesel- 
tine has not stated the reasons 
why he believes that a concept 
—the New Town Development 
Corporation — which relied on 
massive government funds to 
- industrialise rural land owned 
by private individuals .will be 
successfully, applied in 'dock- 
lands where urban land owned 
by public authorities needs to 
be converted to other uses. at a 
time when gbveniment funds 
must inevitably be restricted. 

As a Conservative who has 
both lived and worked in a new 
town. I believe Mr. Heseltine- 
is misguided in his. 'approach, 
and in grave danger of putting 
on the statute book a piece of 
Conservative " legislation 
which is . likely to prove as big 
a godsend to a future Labour 
Government as the Industry Act 
passed in 1972 by Mr. Heaths 
Government, was for the last 
Labour Government 
There is an 
approach to tbe slow develop- 
meMtf docklands which 
appeal to Mr. Heselfine smee it 
wfll require little legislation, 
Si be implemented 
quick* and^illbelp to defuse 


a time bomb for another 
member of the Government— 
the Minister for Transport. 

The dereliction of dockland 
is due to tbe decline in the 
demand for the port and sup- 
porting industry. Unlike other 
declining industries, e.g. steel, 
the public agency, in this case 
the Port of London Authority 
(PLA) which owns nfuch of the 
redundant land has not set 
about re-using its surplus assets. 
The PLA is technically insol- 
vent, relying . on massive 
Government bank guarantees 
for its day to day existence. It 
is also the largest single land 
owner in dockland. 

Based on this analysis, I 
believe the Government should 
break up tbe existing PLA into 
three companies — the existing 
PLA, renamed PLA (Develop- 
ments). would retain all land 
and property; a new company 
PLA (1980) would acquire the 
viable business from PLA and 
'the Government could then 
rapidly phase out its support; 
the third company would 
become responsible for the 
financing and re-training of all 
employees surplus to the 
requirements of PLA (1980). 

Overnight almost PLA 
(Developments) would bave one 
objective — the re-use of. the land 
which was not required by PLA 
(1980) for the latter’s opera- 
tions. PLA (Developments) 
would be the organisation which 
set about finding dcw uses for 
its .land, unencumbered by its 
operating responsibilities. It 
could also acquire other sites 
currently owned by a variety of 
Public Agencies. PLA (Develop- 
ments) would need to be pub- 
licly accountable, but could do 
so under a dynamic chairman 
like Mr. Broackes who has been 
named by Mr, Heseltine as 
chairman of his Corporation. 

Mr. Heseltine should reject 
the ideas of his bureaucratic 
advisers, and use his own 
Instincts as a not unsuccessful 
businessman. If he does, be will 
require less legislation, less 
bureaucracy, and a limit to 
government support for a 
“lame duck" which is the 
major obstacle to the rejuvena- 
tion of docklands. 

Brian Shenton. 


From the Joint Managing 
Director Vnibond 

Sir. — The Government pro- 
posals for the new ITV channel 
are intended to give greater 
scope for minority interests. 
These interests of course relate 
to programme content. What 
proposals does the Government 
have with regard to advertisers? 
At a recent conference Mr. 
Whitelaw stated that advertis- 
ing “ air time " would continue 
to be under the control of the 
existing independent TV com- 
panies (or those appointed in 
tite near future). Everyone in- 
volved in the advertising 
industry is aware of tbe enor- 
mously high cosi of “air time ’’ 
which being limited is foughi 
for by the large company .sector 
with the result that lhe small 
company . is effectively cut out 
of the market. 

The stated intention of the 
Government is to provide more 
competition in industry — surely 
this should extend tn commer- 
cial 71/ advertising. 

L. R. Bushby. 

Unibond. 

Tuscam Way. 

Industrial Estate, 

Camber ley. 

Surrey. 


Small craft 


foundries 


From Messrs. J. Katj and C. 
Morris 

Sir, — Few would disagree 
with your editorial view 
« February 11) that it is time to 
reform the common agricultural 
policy, or that its zany logic is 
hard to understand. So bard to 
understand, indeed, that your 
statement that recent rises in 
common prices have been 
modest is quite mistaken. It is 
true that the nominal increases 
In these prices have recently 
been small. The difficulty is 
that prices have been deter- 
mined in units which bear no 
fixed relationship to any 
national currency and which 
have systematically Increased in 
value in relation to the average 
of them. 

Common wheat is a represen- 
tative commodity. The stated 
increase in target price between 
1977-78 and 1979-80 is 2.6 
per cent. If we look at what 
happened in the four major pro- 
ducing countries, the price in 
Lire and in Sterling has risen 
by 26 per cent, in French Francs 
by 16 per cent and only in 
German Marks by a small 1 per 
cent. It is because of the 
excessive increases in prices, 
not their modesty, that the 
costs of the CAP have continued 
to spiral. 

J. A. Kny. 

C. N. Morris. 

The Institute for Fisr3l Studies 
2-2. Castle Lane. SWI. 


Member’s Lobby, 

' >fil. ./ 


County Halt SI 


From the chairman. Economic 
Development Committee for 
Foundries. 

Sir, — Dr. Hitchens (February 
11) regards the closure of over 
800 foundries in the last 20 
years as “ healthy we would 
expect foundrymeri to dissent 
from that, but what of the 
customers? He need not be con- 
cerned at the closure rate if he 
were sure that other foundries 
remained to supply his needs. 
But there are no grounds for re- 
assurance. Small craft foundries, 
the most subject to closure, per- 
form a different function from 
that provided by larger, more 
mechanised foundries. Indeed, 
the foundry aid scheme to which 
Dr. Hitchens refers, increased 
this difference. Most of the in- 
vestment which It encouraged 
was spent by larger foundries, 
and has had the effect of reduc- 
ing still further their ability to 
produce small batches of cast- 
ings quickly and economically; 
and the aid scheme's minimum 
expenditure level of £25,000 
deterred small foundries from 
making use of it. 

Consequently Dr- Hitchens' 
point a tout excess capacity in 
the industry is not relevant to 
our conclusion that the small 
craft foundry sector so far from 
going through a “ healthy 
streamlining process" is suffer- 
ing from a process which could 
leave the UK’s engineering in- 
dustry with a less than adequate 
supply of craft castings. 

Dr. Hifchen's work »v con- 


Taxes and 
benefits 


From Mr. D. Lindsay 

Sir,— Mr. Field (February 4) 
should know that a tax “ allow- 
ance” (an unfortunate mis- 
nomer). whether personal, 
child or married man’s is merely 
a component of the zero-rate 
band of income-tax, i.e., a part 
of the structure of the tax 
system, and designed to ensure 
that the tax take is fairly graded 
to family responsibilities, as 
well as io gross income. To 
equate it with a cash payment 
is to argue that any tax take of 
less than a 100 per cent of total 
income amounts to a state hand- 
out. 

As £4.00 per week is far 
short of the cost of supporting 
a child, the bread-winning 
parent now has to find the 
necessary balance (say £Y) out 
of taxed income. If £X is an 
adequate income for a childless 
couple, the parent has to work 
that much harder to earn not 
only £X+Y (which, as a parent 
he "readily accepts) hut also the 
tax on Y at marginal rate, 
which could be 50 per cent or 
higher— or, with his family, 
suffer poverty by comparison. 
D. G-' Lindsay. 

US. Orchard Conmbe, 
Whitchurch Hill, 

Reading. Berks. 


Today’s Events 


GENERAL 

UK: Steel industry craft 
unions meet on 14 per cent pay 
offer. 

Mr. John Moore. Energy Par- 
liamentary Under Secretary, 
waits Welsh Centre for Alter- 
native Technology, Machynlleth. 

Inland Revenue 122nd annual 
report published. 

The Queen gives reception for 
the winners of the Queen's 
Award for Export and Tech- 
nology, Buckingham Palace. 

Mr. J. Bjelke-Petersen. 
Premier of Queensland. Austra- 


lia. receives Freedom of the City 
of London, Guildhall. 


PARLIAMENTARY BUSINESS 
House or Commons: Debate oo 
EEC fisheries policy. 

House of Lords; Debate on 
Government's airports policy. 
Debate on security in Northern 
Ireland 


Home Affairs. Suhjeci: Deaths in 
police custody. Witnesses: Direc- 
tor of Public Prosecutions. 
Coroners' Society. British Asso- 
ciation in Forensic Medicine. 
Room 8. 4.30 pm. 


Select Committees: Agricul- 
ture. Subject: Implications of 
Common Agricultural Policy on 
milk and dairy products. Wit- 
nesses: Prof. V. H. Beyuon. Prof. 
J. C. Bowman. Room 16. 11.45 am. 


OFFICIAL STATISTICS 
Consumers' expenditure 

(fourth quarter— second pre- 
liminary estimate i. UK banks' 
assets and liabilities and the 
money stock (mid-January). 
London dollar and sterling cer- 
tificates of deposit (mid- 
January). 



do business 
with us. 


It your business is international, Bank of Tokyo 
can do a great deal to help it run more, 
smoothly and more profitably. 

For a start, we've got branches and 
connections spread over the length and 
breadth of five continents. From Bangkok to 
Brussels, Lagos to Lima,, Sydney to Seattle. 

And we have a reputation for being one 
of the world's leading specialists serving the 
needs of international business. Which stems 
from nearly 100 years of making life easierfor 
international businessmen. 


Which is exactly what we'd like to do 
for you. 

Before you do business with the world, 
you'll find it profitable to do business with us. 




London Offices: 20/24 Moorgate, London EC2R 6DH Tel: 01-638 1271 
and atl Hanover Square, London W1R. 9RD 

Your international connection 
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Companies and Markets 


UK COMPANY NEWS 



Birmid down 35% after 


strikes and reshape costs 


Thomas 

Witter 

shortfall 


BIDS AND DEALS 


AFTER rationalisation costs of 
£3J3Sm against £2_96ra. profits 
before tax of Birmid Qualeast 
West Midlands foundry and 
engineering products group, 
amounted to £3.11 m in 1979 com- 
pared with £4.77 m in the pre- 
vious year, a decline of 34.8 pei; 
cent. 

The tax charge this year is 
substantially lower at £377,000, 
against £2.3 5m. and after 


DIVIDENDS ANNOUNCED 


A SECOND HALF decline from 
il.24m to £0.9Sm left pre-tax 
profits of Thomas Witter and Co* 


Mystery bidder wants ear 
hire side of Godfrey Davis 


City and 
Inti, in ; 
bid talks 


floor and wall covering manufac- 1 _ „ . ___ _ 

turer, down from fl.STm to { . MAJ0R tuiropean company ^ trast are small and have never $15.50 per share froin Dr. Jerome 


1977-78. 




Date 


Corre- 

Total 

Total 


Current 

of 

sponding 

for 

last 


payment payment 

div. 

year 

year 

Birmid Qnaleast .... 

2.5 

— 


3.48 

4 

4.98 

Drayton Premier Tst 

. ... 6.S 

April 

3 

5.4 

8.8 

7.4 

Elbief 

tat 0.39 

April 15 

0.39 

— 

IS 

General Cons. Inv. . 

3^3S 

April 

s 

2.95 

5.53S 

4_25 

Press Tools 

inL 0.95 

April 

7 

0.73 

— 

255 

Securicor 

1-02 




0.87* 

1.47* 

1.27* 

Security Services .... 

1-65 




1.38“ 

2.48* 

2.13* 

Weber Hldgs 

11 




9 

13 

10.75 

Thomas Witter 

3.33 

April 

3 

2.M 

4.03 

3.51 

Yeoman Inr. 

6.75J 

April 

3 

5.83 • 

10.75* 

S.63 


£L63m for the year to November | !Q,er * sled . “ buying the daily made a significant profit contri- 


30. 1979. rental and chauffeur driven tar button. 

Profits were struck on little Jj"* business of Godfrey Davis. The company’s shares were 
changed turnover of £28J31m **ie sate. if completed, would suspended on Monday at a price 
l £28. 48m), and was after “ eprTTe L’K group of the divt- of 148p. valuing the whole group' 


fV%7 I lOiriC! THE director* of.Qty and In^,: 

r* V '■ » \ |\ national Trust, an authorised 

J T ***. investment trust, atmocmeed 

yesterday that discuwhsut i re 
taking place which tta> toed to 
81550 per share froto Dr. Jerome a bid for the company: 5©f w 

S. Coles and related family the interested party has not been 


members and trusts. 


(JOEttm). 


investment income of £208,101 1 which has contributed over at £22.4m. Rothschild Investment 


Trust owns around 37 per cent of 


t £75526). half its profits in recent years. Trust owns around 27 per cent of 

With tax takin g £781.000 . further details, including the the equity but has indicated in 
I £998,088), the attributable ^entity of the protective buyer, the past that it does not intend 
balance after minorities shouI< * be released at the end of to bid for the whole company, 
amounted to £832.273 i £S52.li? » this week. Hill Samuel, advisers in the year ended March 31. 


Norwest Holst 
requests 


balance after minorities 
amounted to £832,273 (£852.112). 


In the year ended March 31. 


suspension 

Shares of Norwest Holst, the 


named, hut news of fl» apjjtoach 
pushed City and Internet 
shares in the stock market up 
from Mffip-m lWp ; before .fiwy 
closed at 134p. . 

City and Jnternationallr Only 
comment was that the dlscuaaK?® 
u are at too early a atage fw'ifc e 
board to predirt the outcome* ■ 

If a bid does follow Itwaf.tft 


from £3 .8m to £1.94m but the 

directors were expecting some Dividends shown pence per share net except where otherwise stated, 
improvement in the second six * Equivalent after allowing for scrip issue. < On capital 
months. They now say that increased by rights and/ or acquisition issues. J Plus special non- 
improved profits would have recurring dividend of l-05p equivalent to exceptional income 
been earned in the second half received from Shell. § Includes special non-recurring dividend of 
had the group not suffered from QA3p equivalent to exceptional income received from Unilever and 
the engineering dispute. ShelL *> In lieu of final — plus special non-recurring dividend 


dividend is 3.33375p net f 
4.03375p (35U3443p) total. 


car-hire business. 


leasing division contributed 


pany’s request 
eraurancemcm. 


oSTSS^ws 


the engineering dispute. ShelL f In Lieu of final — plus special non-recurring dividend 

This dispute came at a time of 0.54p. 
of other external strikes and 

while the group was completing 

the major and most expensive 

phase of the planned ratioualisa- products were £130.992 (£122,924) The 1980 season has started with 
tion programme. Had the and £5,075 (£6,965) respectively: satisfactory order books, the 
group been able to trade heating products. £19.475 directors say. 
normally, the directors estimate (£17.043) and £1,527 (£520); The wrought and eneirmerin* 


Press 

Tools 

higher 


The package under discussion £2.5m .In profits and £27.39w In were sS British Investment Tru«. Had 

comprises rental operations in turnover. nSo tSJfon the Vc5£ Investment Trust Cotimnfim 

the UK. the Netherlands and pentteoat iusp vaiuiftR me group w jusl some of the 


retain the bulk of its leasing Turner & Newall 

business as well as all contract a „ r ,i 

hire activities. The group's large DU VS tUlTner 

lYi^tn j^mlarcktn t/wiof har •* 


SRASSi'ASi -STST JTt- «£ 

■Suspension Is understood 

to have been prompted by the yjjjJ IjJJJ? lSrRe^nSiSiSSi 
near conclusion of discussion of .£** ESSkSES??^ 


Ford main dealership, together - - * ^ • tw 
with its leisure and property 1 1 \ u 7f\ 111 |-| lint 
divisions, would be unaffected by xx 2 /u AAUUl 
the sale. Turner and Newall Indus 


near conclusion pi ai^cuasiuw ui noncinn Tunda. 

two directors, Mr. .Raymond ^*.jrt"LS£k 


IWQ aireccnrs, mr. najmuwu _ invwtmeirt - tmt f- 

§?* T JStL 2fii«i ohn e ^j}|y f f “f be swallowed up In thisway was 


the outstanding 
Norwest Holst. 


Debenture Gorporetfnry 'y 
was taken over by tbp & 


e s» le , Turner and Newall Industries Dunham Mount, a private com- A?^a?s ’imMJOn fund. 

Godfrey Davis is the largest Iwj. a wholly owned U.S sub- pany controlled by Messrs Slater A ‘ni? a £? taxational : W . 

rJiim niwralnr in fka TTK KldiarV Of Turner and NeWall onrl T hnlric a <K 7 Gll> and ItttCTIiailOnai US I 


group been able to trade hSltaB pKK flSSS toSSSTiy. ^ PRE-TAX profits of Press Tools car-hire operator in the UK, * ^ diary of Jtegj and Newall SdUUey, already holds a &7 Z 

normally, the directors estimate (£17.043) and £1,527 (£520); The wrought and engineering improved from £170,000 to ahead of toe UB giants Hem Ltd., has spent SlQ.14m (£4.43m) per cent slake in Norwest. The . . shareholders ‘ tadiidfan 

that profits would have been home and garden equipment products side should be able to £206.000 in the hair-year to and Avis, adn has the exclusive £“. nac f ea T £ ir *S its interest in two directors’ intention to enter _ ‘ Assurance whlchuwu 

some £4m higher. £34.920 (£35,066) and £2.194 recover but even with bad October 3L 1979, on increased contract for operating rail/dnve Philip A. H. Hunt Chemical Cor- into discussions with a view to ihe enriiiv thTnii? 


rional shareholders TndiitU 
Pearl Assurance which- own*.. 


some £4m higher. £34.920 (£35,066) and £2.194 recover but even with bad October 31, 1979, on increased contract for operating rail/drive Philip A. H. Hunt Chemical Cor- into discussions with a view to ‘ n f , h e enuitv 

The board anUclpates con- (£2,670); wrought and engineer- weather conditions actions '“mover of £L41m, against at British Rail stations. It has poration from 59 per cent to making an offer for the oulsiand- n ^ thirooratinn Vn 7 -«*r 

siderably improved resalts in the ing products £30^24 (£29.216) already taken reduce the risk of A An. car fleet which varies between 63.5 per cent by its purchase of tag equity was announced m mid- ? P nr) London and 

- ’ * l -- . However, the directors say 5500 and 8,000 vehicles accord- 854.520 shares of Hunt s common November. Assurance (8 7 oer cent) ' FMin 


current year, but the possibility aod £652 (£721) loss. Mis 
or' strikes and the economic laneous activities produced 
climate remain a problem and £19,000 (nil) profit, 
with this in mind the final divi- The directors regard 


Miscel- further heavy losses, 
iced a S3 


lor future improvement. rationalisatio 

Net earnings per share before recent years, 
rationalisation costs are stated as The adven 


The adverse effects on output Net profit 


8.1p against 6p and 4.2p (3.5p) levels and financial performance MmpriM* 


after these costs. 
Contributions 


turnover were partially 


£215.6m f £204. 25m) and trading improved trading profits from 
profit (£000s omitted ) by foundry the household products group. 



53 wks. 

52 wks. 


1979 

1978 


COCO 

CCOO 

Turnover 

.. 215.641 

2C4.349 

Trading- profit ... . 

8.162 

9.453 

imaresi payable .... 

1.254 

923 

Proht 

6.9CS 

8.454 

Associates losses ... 

525 

725 

Rationalisation costs 

3.279 

2.562 

Profit before tax ... 

3.105 

4.767 

Tax 

377 

2.554 

Nat profit 

2.728 

2.213 




Attributable 

2.798 

2.310 

Dividends 

. 2.677 

3.2BO 

Transfer to reserves 

161 

1970 


prospects of a record year may | * Q 8 to the lime of year. Its stock. 


be jeopardised by the steel European operations, by con- 
strike. Despite good' raw materia] 


further announcement is 


The shares were purchased at expected next week. 


The company's strong financial 


£5=4 climate, they add. 

2.213 The net interim dividend is 
97 raised from 0.725p to 0.95p — last 


Further delay in Mr Lacey’s 
purchase of stake in Lonrho 


Assurance (fi.7 per cent), 

Hill Investment Trust (7!T?fer 
conn and Save and Praspe^fiU 
percent). 

City and . International la bun- 
aged by' Philip Hilt (Mawis 
mciul while Lord R ^mnanj ^fir- 
mer l.v chairman of the -Aasbeit- 
lion of ta vestment TTu*r©dj). 
panics, is among the din^ibgi 


(iSom)^ 0615 ° £ £343 ’ S46 BY CHRISTINE MOIR 

The group makes press tools, NEGOTIATIONS between Gulf and Midland Counties Trust but member 


t From reserves 

See Lex • 


BY CHRISTINE MOIR 


stockbrokers 


Yorkshire Bank profit up 25% 


jig fixtures and automatic turned I Fisheries, the Kuwaiti company he also has a U.S. bolding com- Schaverien, took place at 


which owns 21 per cent of pany involved in energy and much higher price. 


ELECTRA TRUST L 
LIFTS STAKE IN ‘ 
HFYWOOD WltJLUSfS 

A significant stake in the build- 
ins materials supplier, and hotels 


Lonrho. 


• I. VS puu» MIVUiVEU IU V*I4*(| J UMU iUUUM Uljjji IVTa n \ 

Graham travel companies and this is Along with Mr. Ian Phiibps ’ woup, Beqrwood 


Yorkshire Bank, the clearing for bad and doubtful debts. The helped New Court Natural Re- 
bank-controlled branch bank, has £2.5m and dosed at £1.6m. The sources to increase its pre-tax 
reported a 25 per cent increase general provision, which the hank profits from £2S7 000 to £372 OfO 
in 1979 pre-tax profits, which says has never been drawn upon, in the half-year to September’ 30 
emerge at £l9.1m. is increased from £3.7tn to £4.4m. 1979 


During the year group total 
resources increased by £l29m to 
£656 m, an increase of 24 per 
cent. The bank now has 194 
branches. 

The results have not benefited, 
as much as those of the clearer^, 
ffroro the very high interest rates, 
since 45 per cent of Yorkshire's 
lending is fixed rate. 


is increased from £3.7m to £4.4m. 1979. 

The 83.7 per cent interest in 


Eikington 

Securities 

halved 


Ferguson Lacey, are now not thought to be the vehicle for the and others. Mr. Hersh was chanswl hands with E|*rin 
Hkriv in bp rnmntptpd for nffo*- involved in last voip'b Investment Trust s decision; 10 


likely to be completed for offer, 
another fortnight. In addition Mr. Fei 

Late in January. Mr. Ferguson Lacey is chairman of Na 
Lacey announced that he was Carbonising and Rivington 


In addition Mr. Ferguson unsuccessful attempt by Nunnery huy • the 6TO.4B5 shares (8 J. 
icey is chairman of National Holdings to acquire the 3fl.S per cenr \ 

irbonismg and Rivington Reed rent of Mooiova it did not own. Bnlish Aluntitubm 

j - vsjji r t* i ^ „ Camiunv. . . . . 


offering to buy the stake, which and is currently bidding for Representations have been made 


has a current market value of Bernard Wardle in which he to the Stock Exchange about 


New Court 
plans further 
U.S. investment 


EXPR0 was sold because, say the 


naivea I around £42m, from Gulf- owns a third of the equity. He 

Talks have been going on also has sizeable property 
Taxable surplus of Eikington spasmodically since then but the interests in Northern Ireland 


owns a third of the equity. He recent share deals In Mnoloya. 


directors, further growth would Securities was halved in the terms appear to have changed, and is an active investor in UK 
have required the cnmpanv to * e3T t0 September 30. 1979. fail- Instead of an outright sale Gulf equities. 

nnniTnif . 1 :_l .JJ. inn frnrn f IJfi ^70 m mrf in ^ .... , •• an nnnn 


ANGLO AMERICAN 


This brings Eleclra’s total 
holding in Hey wood Williams .to 
I2.fi per cent. Electra. which iis 
itself owned 74.4 per rent fcy 
Globe Investment Trust, paid; a 


commit very substantial addi- * n S from £148.579 to £74.212 and is now considering a **co-opera- 

tional capital which the Board lh - directors are withholding a tive ' deal with Mr. Ferguson 

thought it preferable tc devote dividend as the profit hps been Lacey. 

to further investments in oil and retained to build up reserves. Mr Ferguson Lacey is to meet 


ASPHALT PURCHASE Mi?* tor the sham 


contribution of - £155,000, 


gas properties. 


MR. HERSH LEAVES 
MOOLOY.A BOARD 


.knglo American Asphalt Com- labour £543,000) against ajirtas 
pany has completed the purchase the market of armmd 83p ft 
for a total of £577.000 cash of th* time. Heywood William* 


certain assets from Mr. Peter shares rinsed lp higher at .Wtt 


Turnover of tiie group, which Sheik Nasser al-Sabah, Gulfs Mr. Barry Hereh has left the Dubuisson (Binder HanrtynL the ■ Mr. .I^uglas Oiiphant, chairs 


Negotiations are in progress is engaged in building contract- owner towards the end of the board of Hooloya Investments, Receiver of Airoil Burner Com- n,an of Hej-wood Williams, c.m#- 
which maj' lead to a substantial iD «- property development and month to discuss the possible owner of the Customagic stretch pany (GB) and Ftaregas mooted that while In same Wari 


The annual report includes against £209,000, by the recently which maj’ lead to a substantial iD E- property development and month to 
.detailed figures on the bank s sold subsidiary Explorati on a nd new investment in producin'’ property investment, advanced new deaL 
specific and general provisions Production Services (EXPRO), properties in the U.S. from £1.98m io £2J5m. Gulf h; 

EXPRO’s sale raised £1.464,624 Eikington has recently bought shareholdi 


cover company, after selling all Engineering. 


regretted . .the ending a?.. . 


Gulf has been a dissatisfied 0 f his 1 00,000* shares late last The assets arquired consist of British Alum in Kira's interest tor 


Eikington has recently bought I shareholder in Lonrho for some nionth. 


lease hold premises, plant, stock, group, recent capital spend- 


ISSUE NEWS of £395,000. 

Tax charged in the half-year 

M-m -> y/ . ep a j »i amounted to £99.000 C 

Mid-Kent offer details ‘■ffliyJSSSSi-^ vi» 

The prospectus is published latest water company issue from have increase< ^ from !P to l-24p. 
today in connection with the Mid-Kent, yielding 13.25 per 

offer for sale by tender of £5m cent flat or 13.68 per cent to ANTHOR fUFMir A I 
9 per cent Redeemable Prefer- redemption, does not look parti- LHEraiLAL 

ence Stock 1985 by Mid-Kent cularly exciting against similar REORGANISATION 
Water Company. dated gilts. However, for those 4ll ^„ i V- .. 


Mid-Kent offer details 


cash compared with the total cost an interest in a London-based time although at one stage. He has-been -replaced by Mr. work-in-progress and goodwill! on exb^ press capacity ami 


travel agency. Apex Travel. Sheikh Nasser was on the Board. Christopher ..Baldwin who and hive a net book value of ■cquuitioa of FPAConstrue- 

u - *» .*•— i. - j ■ - - ■ ■ ■ -> — - tion Group had left his compan} 


He resigned to spend more time bought the' shares and now holds about £880,000. 


W. L. Pawson 
resignations 


— - — “ — , , r — — . uuu&m LUC MMirs diiu uot* uuiua J '.iw ' ■ 7. • •- 

on his personal interest but early 2 3 pec cent of .Mooloya. Mr. This acquisition is a further both xnmpetiitR more OirerUy ; , 


r — “ — , — — • -u pci. wui ui mux i uj a. .u* . >■> a . .. « .^v 

last year Gulf tried unsuccess- Baldwin also becomes acting step in Anglo American Asphalt's Bntwh Aluminium and less 
fully to have two of its chairman. • Mooloya ’s shares development towards an indus- dependent on aluminium as a 


representatives appointed to were suspended * at 82p in trial holding company. 


Lorn ha's Board again. 


TWO DIRECTORS at W. 


Mr, Ferguson Lacey’s approach accounts. 


December after a delay in the 


raw material. 

Meanwhile, Mr. Colin Black; of 


to Gulf is on behalf of his 


believed 


"Water Company. 


RPflRft AJVl^ATinX 7 Pawson, the Leeds-based clolhins I private interests. Fa the UK his subsequent share sale by Mr. 

1 lUn manufacturer and retailer, are l main enmnatw ic Birmingham Horsh n fnrmar aesnoiate 


The minimum price of the able iu um amama^ w i,,, . . . - — , j„.. ~ . 

issue will be £97 per cent, franked Investment income, the a major stnwhirs 1 tote or ^tomorrow Thj^ are 


advantage 


•vLwivvjrtii tJrtiiun manufacturer and retailer, are main company is Birmingham Hersh, 
Anchor Chemical Company expected to resign from the board 


the Airoil and FI a regas are Inter-' »eanwmie, Mr. Colin Black, of 
nationally known manufacturers Electra, pointed out that the pur- 
the of furnace burners and flare ^^ke in Hey- 

Mr. systems to the refining and JY°° d m line with 

, Ihp nnmnanvV nn nr nl 


former associate petroehemical industries. 


redeemable at par on March 3L yield of 19.33 per ceDt looks ^organisation resulting from Tom cil ^' 

1985. much more attractive. For this lhe expansion of .its product S^J. a ^ f Ri ^_ ho ette ’ d Mr ' 

Tenders for a minimum of £100 reason there should be some range and to improve its inter- 

stock have to be made before interest although last week’s national market position. ] t October after J the eroun had 

February 20 with a deposit of failure of Rickmansworth, where _The reorgantsation includes JJJ U 5J3 


£10 per cent on application. 


two-thirds of the £3m issue was 


The first dividend of £4.6652 left with the underwriters, subsidiary Anchor Chemical res n 0 nsibUitv for ciothine nro- 

per cent will be payable on demonstrates the effect of (LK)^ which will operate the du C tiSJbas been withPa>£on 

October 1, 1980 and thereafter unfavourable market • move- sroup s major manufacturing S i nce October 1977 


range and to improve its inter* Michael Binns. 
national market position. , Mr A Blumenau joined Pawson 

The reorganisation includes ^st Octo^r after the group had 
the establishment of a UK-based acquired Sitaouette in sm agreed 


Throgmorton Trust pays £4m for 
investment holdings of CFI j 


the company’s policy of. increas- 
ingly concentrating on special 
situations. "We don’t mind tak- 
ing a significant minority if it 
is an opportunity thal we like;” 
he said. 


on April 1 and October 1. 


duction, has been with Pawson 
since October 1977. 


THE Throgmorton Trust has Meekins 


continue their per share cash for the voting 


ments. At present the Mid-Kent facility at Clayton, Manchester, Mr. Stanley Wootliff. the chair- 1 M**® 4 t0 Pay almost £4m in management responsibilities of shares against Racal’s 500p. 


Brokers to the issue are issue is in line with Rickmans- and assume responsibility for all mao of Pawson, said’ yesterday* cash for all ihe investment hold- the CFI companies- A new twc a v shares, which dwmnirf 
lymour. Pierce and Co. worth in the market but as the UK-based commercial acti- that he honed the matter would in ® of CaP*^ 1 *«r Industry company will be set up, to which ■n.JSE J «SSu 


Autoniati? 

Answer 


Seymour. Pierce 

• comment 


worm in tne marxet out as toe uA-oased commercial acti- that he hoped the matter would 
usual, everything depends on vities. including exports, previ- be resolved by the weekend. He 


For the ordinary taxpayer the seven days. 


the state of play over the next ouslv conducted directly by the added that the parting would he Bank - 


aaa&9 ui iv> iunwauj viruiponj mu UC act up, iu » mill i rv_ L 

(CFI), a subsidiary of Griddlays the name Capita! for Industry’ 


will be transferred, in which ^ 


parent company. 


rn an ami'.'able basis ” 


The move gives Throgmorton Throgmorton Trust will have an I 

ainrilv ir, 86 DPr rpnr intPPPfl ir, r),» at 595 P- estimate - 


majority shareholdings in five 86 per cenr interest in the 


Takas messages. i„> 
Gives information ... . 
gets you business. ; • 
Phone 01-446 2451 .j 
.to get the message, i 


companies, including a 70.04 per ordinary shares. Mr. Solomon J?®*!* Jj? 

cent stake tn the publicly and Mr ; Meekins. together with *1,2 

quoted Cray Electronics, the Mr. Anthony Jolliffe of Jolliffe if® 

precision mechanical electrical Cork and Co. will hold the Screed bi n o ^ • 

and electronic enHineerine con- balance of the ordinary share ,ncreaswl W “P t0 ^P- 


cern. The proportion of the con- ca Pj/ a ^ of the new company. 


sideration attributable to the 
Cray stake Is £2.16rn. or 31p per 


The adjusted profits before 
tax (in the last audited 


RECORD RESULTS: Comment by Peter Smrth, Chairman 


share and under takeover rules accounts) attributable to the 
Throgmorton will now be investments being purchased 


obliged to make a cash offer of 
31 p to other Cray sharebolders. 


amounted to £768,000. The 
adjusted net tangible assets at 


Group profit was 28% higher at£6.9m from 
turnover up £2tm at £142m. Overseas profit 
showed a substantial improvement at nearly £1m 
Finance, investment insurance , property, hotels 
and vehicles contributed £2J3m. Finance and 
insurance had a particularly good year benefiting 
from continued high interest rates. 


Following the restoration of its l 1 *? respective balance sheet 
quote yesterday. Cray's shares ^ ates amounted to £4.7m. 


Imt 


MOTOR VEHICLE DISTRIBUTORS' 


setting-up costs of the new 2/50 parcels service 
12 days/50 KBosl is reflected in the lack of growth 
in this element of group profits. We look forward 
however to continued growth of the extended 
parcels sendee m 1080. 


closed at 34p in the stock market 
The other investments hold- 
ings in Capital for Industry are 
House of Carmen (100 per cent). 


RACAL’S SHARES 
RISE TO 225p 
Shares in Baca! Electronics 


Crnfton Group (100 per rent), rose by 2p yesterday to 225p in 
Clay-ton. Goodfeltow and Co spite of the continuing silence 


Higher wages costs affected the competitive UK 
industrial security business. This, together with 


Since the financial year-end a professional 
property revaluation has shown a surplus 
exceeding £3m overbook value. 


(S7.S per cent) and Adhesive from the company about whether 
Materials (51 per. cent). There it still intends to battle with 


is also loan stock and prefer- GEC over Decca. At that level 
ence shares in Cray and Clayton, Racal’s most recent offer is worth 


Goodfellow respectively. 


around £97m. just about level 


The present executive with the nominal value of GEC's 

directore oF CFI. Mr. Brian convertible share offer. 


Solomon (chairman and chief GEC’s cash offer, however, is 


executive) 


TURNQVER-UK 

-Overseas 


PROFIT BEFORE TAX 
industrial security- UK 

-Overseas 

Finance, Investments & insurance 


SECURIC0R GROUP UD. SECURITY SERVICES LTD. 

Results for the year ended September 28, 1979 
1973 1378 1979 1978 

£000 £000 £000 £000 

128,437 1Q$939 119,435 101,703 

15374 14,141 15,674 14,141 

142,111 121,080- 135*103 . 115,844- 


Mr. Douglas still ahead: it is bidding 55 Op 


Tax 

NET PROFIT AFTER TAX 
Due to outside shareholders 
Extraordinary items 


EARNINGS PER SHARE 
Final Ordinary dividend [proposed] 
Interim Ordinary dividend (paid) * 


1979 

1378 

1979 

£000 

£000 

£000 

126,437 

105939 

119,435 

15,674 

14,141 

15,674 

142,111 

121,080. 

135,109 

3,624 

• 3730 

3J624 

978 

’ 620 

978 

1,623 

679 

759 

1 705 

387 


OJ930 

3416 

5J361 

■1J331 

1,618 

934 

5J599 

3798 

4,4Z7 

2,121 

1,634 

MM 

- 

(187} 


3,478 

3351 

4,427 

I3.6p 

asp 

13,0p 

imp* 

1.738p 

1.65p* 

6r9p 

asp 

1375p 


Private concern offers 
£0.47m for Polly Peck 


Results at a glance 

Year to 30th September 1979 : 

£'000 

Turnover 41,235 . ; 

Profit before taxation 746 

Profit retained 598 - ' 

Earnings per share 11. Tip' 


Dividend per share 1-77p 


1978; 

root) 

30,877 
87 1 
746 ; 
13 . 81 b/ 
1 ,54p 


Restro Investments, a private share. In the market yesterday, 
company based in Jersey, ls Polly Peck’s shares were stand- 


making a cash offer worth ing at 8Jp, up ljp after the 
£470.000 for the troubled ladies’ announcement. 


fashion concern. Polly Peck 
(Holdings). 


Mr. Raymond Zetker. chairman 
and joint managing director, 



Restro is indirectly owned by Mrs. Sybil Zelkcr, joint manag- 
Mr. Asil Nadir, chairman and ing director, and Mr. Derek 


.BRAID GROUP I 


managing director of VVearwell. Hayes, a director, have given 
another publicly-quoted clothing irrevocable undertakings to 


C0 2iP a0y * < . a accept the offer in respect of 

The offer amounts to 9p per t h e h. holdings totalling 57 per 

cent. Mr. and Mrs. Zelker will 

PAIN remain directors of Polly Peck. 

. Pr ' ce . Mr. Zelker yesterday described 

US ' Xitao 215 ■ Df oSer as ” financially prudent 

■nco Contrat 238 given that the current economic 

mco &cwnar 211 downturn may last a while.” 

For the first JiaJf to September 

Inn Mad'rf? 170 19 - 197S , the company incurred 

mco Santander 250 +5 a pre-tax loss of £29,000. There 

ineo ti«t ui io I® was a deficit in the previous 

m"S» ::::::::: m . '1" “ f “i.»° 

igados -103 dividends have heen paid since 

ipanola Zinc 62 early 1975. 

*-5 T?- 2 Restro says it intends to 

diofa “ 622 -0.3 continue and develop the 

arduarn !.« 59J -l.o business of Polly Peck. It also 

treicos ns -0.7 wants to maintain the company's. 

,k listing and -intends .to make 

tetonrea ss -0.2 suitable arrangements with the 

non gitct. 83.5 —OS Stock Exchange. 


*tm increased capital 


T1.7p 

23Q3p 

,1.25p 


SPAIN 




Price 


February 13 

% 

t- or 

Banco Bilbao 

215 


Banco Central 

238 


Banco fcxtenar 

211 


Banco Hisoano 

214 


Banco Ind. Cat. 

135 


Banco Madrid 

170 


Banco Santander 

250 

+5 

Banco Urquijo 

1B3 


Banco Vizcaya ... ..... 

226 


Banco Zaragoza 

200 


Dragados 

--103 


Espenola Zinc 

62 


Fecsa 

5S2 

-01 

Gal. Preciadas 

38 

+1 

Hidnrta 

62-2 

-0J 

Ibarduaro 

59J 

-l.U 

Petroicos 

115 

-0.7 

Pdtrolrber 

• 72 


Soqefisa 

115 


Tslelonica 

55 

-0.2 
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50 37 Armitaga and Rhodes... 37 

232 185 Bardon Hill 232 
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Simricor moves ahead 
6 to record £6.9m 


'Autta* 
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LOFTIS from the 
security division, 
it £3.B2m. against 
ally improved 
>m its other ac- 
that Securicor 
pre-tax surplus 
from 1 £5.42m to a 
for- . the year 
r.28i 1979. Tujn- 
:im to £142.1 m. 

_ first-half pro- 
1.28m. to £2.85m. 
[th, the chairman, 
>r absorbing a 
the start-up costs 
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's result should 
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says the finance 
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hen ditto g from 
interest rates, 
division jumped 
£1 .62m while 
(otels and vehicle 
ibuted £0.71m 

its expanded by 
am £0.62m to 
competitive UK 
irity side was 
aer wages costs, 
with setting-up 
2/50 parcels 
ps/50 kilos) was 
lack of profits 
Smith com- 
bos id looks for- 
i growth of the 
service in 1980. 
s per 25p share 
at 13.6p (8.8p). 
of 1.02p net 
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BOARD MEETINGS 

The following companies have notified and London Investment Trust. Renown 
dotes of Board meetings to the Stock Incorporated, River and Mercantile 
Exchange. Such meetings ora usually Trust. River Pl«e end General InvBSt- 
held for the purpose of considering mont Trust, Tribune Investment Trust, 
dividends. Official indications arc not William Whltt/ngflANI. 
available as to whether dividends are a mm n *na 

Interims or finals and the anb-dMalons Future pates 

shown below are based mainly on last _ mwrims— 

year's timatabla. Brown Brothers Feb. 27 

TODAY Staffordshire Potter lee Mar. 6 

Interims— Ariel. Industries, Datgaty. Utd - Raal Property Trust Feb- 20 

Rabun M. Douglas, English Association Finite— 

of Amor lean Bond and Share Holders, Dawhurat Dent Fab. 15 

Guildhall Property. Malaysia Rubber. Gan. Accident Fire Life Asaur. Fab. 27 

Throgmorton Secured Growth Trust. Midland Bonk. Mar. 14 

Finato—Adsms and Gibbon, General Olivas Paper Mill Fab. 10 

Funds Investment Trust, Howard Ran comes Sims and Jeffarios.. Fab. 25 
Machinery, imperial Group. Lancashire W. Coast Texas Reg. fnw. Tst. Fab. 19 


justing for 
Issue. 

Tax toofcfem (£1.62m) and 


Brid first quarter trading loss 
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after minorities of £2.12m 
<£1.63m) and extraordinary 
credits of £0.19m last time, attri- 
butable profits climbed from 
from £2.35m to £3.48m. 

Since the year-end. a profes- 
sional revaluation has shown a 
surplus ex ceding £3m book 
value. 

Turnover of Security Scrrircs. 
in which Securicor holds some 
52 per cent of the equity, was 
£19.27m higher at £135.1 lm. 
while pre-tax profits advanced 
from £4.75m to £5.36m for the 
year ended September 28, 1979. 
with £2. 29m against £2.01 m com- 
ing in the first half. 

Earnings per 25p share are 
given up from 11.7p to 13p and 
the dividend total is effectively 
lifted to 2.475p (2.l3l8p) net 
with a final of 1.65p. 

Attributable profits increased 
from £3.64m to £4.43m, after tax 
of £0.93m (£ 1.34m) and an extra- 
ordinary credit of £0-23m last 
time. 

• comment 

• OF the total £1.5 m gain in pre- 


tax profits last year at Securicor. 
about two- thirds was derived 
from the finance, investment and 
insurance division. The two main 
factors here were the rise in 
interest rales and the contribu- 
tion from insurance. The group's 
self insurance policy has paid 
off heavily over the period, since 
the Scotland Yard drive against 
gangs has cut the number of 
robbery attacks and cash taken 
from group operatives by about 
a fifth. Elsewhere, the loss from 
operations in mainland Europe 
was stemmed. 

However, competitive pressure 
in the security services field 
resulted in a slight decline in 
the UK 'industrial security divi- 
sion, in spite of an improvement 
in the parcels service which now 
accounts for 40 per cent nf the 
group's UK turnover and up to 
70 per cent of profits. In the 
current year the group is still 
enjoying the benefits of high 
interest rates and reduced 
crime, while the new 2/50 parcels 
service is on target. The “ A " 
ordinary share price rose Sjp 
yesterday to 97Jp for a yield of 
nearly 3 per cent 


leen a loss ia the 
^trading at Braid 
distributor and 
dtfr. Denby Bam- 
in bis annual 


athat 


demand con- 
line in the first 
of the. current 
inevitable effect 
profit margins, 
n. many of the 
group’s shboms were pick- 
eted by strs from the Vanx- 
haU Elies i Port plant in 
October. • group has also 
been affect y rising costs and 
high intert ates. 

However e chairman de- 
tects signs K>me recovery. If 
these last, proup is in a good 
position to advantage of the 
position. 

The gro s mainaining. its 
close reJal with Vauxhall, 
but the po of diversification 
of f ranch is being pursued; It 
continues sek further Ford 
distributor; 

Pre-tax p s fell to £746,160 
(£870320) he year to Sep- 
tember 30. "9. inducting an 
exceptional lit of £150,695, as 
reported oanuary 29. The 


chairman says the group was bit 
by supply difficulties. 

The net total dividend is being 
raised to 1.76788p fl.5384p). 
with a final 10 per cent higher 
at 1.2128&P, as known. 

At balance date, stocks 


totalled £7.34m (£4.61ra). Cash 
and bank balances amounted to 
£23,664 (£10,488). Short-term 

borrowings were up from £1.44m 
to £4.38 m. 

Meeting. Chester, on March 7 
at 12.15 pm. 


CU outlines arrangements 
with NML in Australia 


The Commercial. Union Assur- 
ance Company has published 
details of its arrangements with 
toe National Mutual ' life 
Association' of Australasia re- 
garding its non-life and life 
business operations in Australia 
and New Zealand. The link was 
first announced last August 
The life assurance business of. 
Commercial Union Assurance 
Company of Australia is to be 
transferred to NML. The partly 
paid share of CUA will be con- 
verted into ordinary shares, with 
a request being made on CU 
for the uncalled liability costing 
A 543m; 



LIMITED 

(blow and manufacturers of mining machinery, 
forgings arael alloy castings. Structural and electrical engineers) 


Recovi 


26 week pel ended 

tfirctx x&ect i\*nd mttBt) 


expected in second ha/f year 

27th Oct 1979 28th Oct 1978 
£10,017,000 £9,779.000 


Consolidatijading profit 
rbefore tapn* 

Taxation 
ConsoKdatiofit after taxation 


551.000 

281.000 
270,000 


1 , 221,000 

384,000 f 

837,000 


• After dmv*X tecn<tf£419/mV978-£m#XI). 

1 Rcstotedicrcfl prion if Statement qfStmdard deem 
cfdefentdiaxt .. j 1 : . 

“Profits are xpected, depressed by national disputes in tbe . 
engineering es. At present the Group has a healthy order 
book and tt rex is running at a substantially increased rate 
compared v he first half year. This indicates a recovery in 
the secondl rear. - . • 

Export ordf e showing an encouraging increase, which we 
expect to co ie. Our subsidiary, American Longwall # # 
Mining Cor .tion, has secured a $ j million loan at 7 4 /„ 
over 20 yeai ns is for the exclusive use of capital investment 
within the l l. . ■ T 

A £1 mifiioi n, secured from the EuropeanGoal and Steel 
Community n% over 7 years will help oar farther 
developmeslthin the U.K. and ensure a firmer financial 
base during riod of high interest rates”. 

A. Snipe, Chairman. 


Following this conversion, 
CU will own about 85 per cent 
of CUA. NML will make a pro- 
portionate offer -to •■•each of the 
other shareholders hi CUA for 
up to 50 per cent of their respec- 
tive holdings at AS1.50 per share. 

NML will then acquire from 
CU at the same price sufficient 
shares to give it an equal share- 
holding in CUA as is held by CU. 
This will give CU and NML each 
a holding of about 46 per cent 
in CUA. The total cost to NML 
will be some A$343m. 

NML will also take over 
management of the life business 
of Commercial Union Assurance 
Company of New Zealand The 
non-life business of CUNZ will 
be transferred to a new general 
insurance company in wbicb CU 
and NML will each have 40 per 
cent and CUA 20 per cent 

NML will transfer all the 
shares in its general insurance 
subsidiary. National Mutual 
Fire Insurance Company, to 
CUA. 


First half 
downturn 
at Elbief 

FOLLOWING the chairman’s 
warning at the October annual 
meeting of a disappointing first 
six months, profits before tax of 
Elbief Company fell by £30,000 
to £121,000 for the half year to 
October 31. 1979. Turnover of 
the manufacturer of handbag 
frames, leatbergoods accessories 
and picture frames slipped from 
£1.37m to £127m. 

Some loss of production was 
suffered during the period 
because of the engineering strike 
and the unsettled trading 
conditions which followed saw 
some loss of turnover and 
erosion of profit margins. 

The commencement of the 
second half, however, has seen 
an improving trend and some 
restoration of confidence. 

Unless the steel strike is 
prolonged, the directors say its 
short-term effects are not likely 
to be damaging and toe year's 
outcome is expected to be more 
satisfactory than seemed 
probable in toe early months of 
the year. 

For the year ended April 30. 
1979 pre-tax profits increased 
from £307.000 to £354,000. 

The net interim dividend is 
held at 0.385p per lOp share with 
payment waived by some 
directors and their associates on 
7.84m (4.73m) shares — last year's 
final was 0.918p. 

Half-yearly tax is estimated at 
£58,000 (£71,000). before taking 
into account any stock inflation 
relief which may become 
available. 

Redfearn 
Nat. Glass 
on target 

The first half at Redfearn 
National Glass was progressing 
according to plan, the group's 
chairman and managing director, 
Mr. J. L. C. Pratt, told share- 
holders at the annual meeting. 

As already reported, pre-tax 
profits for the year to September 
30, 1979, slipped from £3.9m to 
£3.3m and the chairman 
anticipated that the current half 
would produce only a break-even 
situation, but with a substantial 
improvement in the final six 
months. 

Negotiations on a cost- 
reduction programme were 
completed before Christmas and 
the consequent redundancy 
payments had been made, Mr. 
Pratt told toe meeting. 

Start up of a new subsidiary. 
R. N. Plastics, had been delayed 
by the late delivery of ancillary 
machines and toe commissioning 
problems encountered in 
bringing plant on stream. But 
the furnace rebuild at York 
had been completed satisfactorily 
and production had recom- 
menced. 

Weber Hldgs. 
lifts dividend 

Compared with the forecast of 
a final dividend of not less than 
7.5p for 1979, the directors of 
Weber Holdings, the investment 
and property group, are recom- 
mending a final of lip to lift toe 
year's total from 10.75p to 13p. 

Profits improved from £113.356 
to £142,255 following the in- 
crease to £65,384 from £53,399 in 
toe first six months. 

Tax for the year amounted to 
£66.496 (£53,784) leaving a net 
profit of £75,759 compared with 
£59.572. The carry forward is 
£222,473 against £207,165. 


Norwich Park’s 
new contract 

BY KENNETH MARSTON, MINING EDITOR 


AUSTRALIA'S biggest coal 
mining group, Utah Development, 
has signed a new eight-year con- 
tract with Japanese steel mills 
valued at about A$450m (£216m), 
reports James Forth from 
Sydney. Utah bas also 
announced 1979 earnings of 
A$139.1m which compare with 
AS13S.2m in 1978. Sales rose 
11 per cent to AS673m. 

The company is 10.8 per cent 
owned by Utah Mining Australia, 
the major balance of S9.2 per 
cent being held by America's 
Utah International which is a 
wholly-owned subsidiary of 
General Electric of the U.S. 

Despite the marginal increase 
in profits Utah Development is 
raising its dividend distribution 
by 15 per cent to AS133.7m from 
ASllGm. Consequently, the U.S. 
parent will receive a 15 per cent 
increase at AS1 19.25m and a 
similar increase will go to Utah 
Mining Australia. 

The coal for the new contract 
with tbe steel mills will he 
supplied by Central Queensland 
Coal Associates, which is 76.25 
per cent-owned by Utah 
Development, 12 per cent by 
Mitsubishi, 7.75 per cent by tbe 
life office, the Australian Mutual 
Provident Society, and 4 per 
cent By Utah Mining Australia. 

It will come from CQCA's 
newest mine. Norwich Park. Tbe 
contract is for 9.6m tonnes aver 
eight years and accounts for 
about one-third of Norwich Park's 
planned annual production of 
4.3m tonnes. 

Other contracts were obtained 
last year with European 
customers but Norwich Park still 
has about one-third of production 
uncommitted. Taiwan and Korea 
are reportedly interested in 
entering into contracts. The 
price obtained on the new 
contract is AS46.S8 a tonne. 

The managing director in 
Australia of Utah Development. 
Mr. Keith Wallace, said yesterday 
that increased costs associated 
with deeper stripping at the 
mines and higher labour and 
material charges had affected the 
company's profit 

He said that his company was 
looking to a reasonably good year 
in 1980 and that a further 
improvement in world steel 
output was expected. The 
Japanese steel industry was 
showing surprising strength and 
the signs were that this would 
continue in 1980. 

Tbe directors hoped that coal 
prices might begin to strengthen 
in 1980 and added that the group 
would have the benefit of a full 
year's production from Norwich 
Park for the first time. Mr. 
Wallace also stated that Utah 
Development would invest “ very 
substantial " funds in a minerals 
diversification programme. 

OUTPUT CLIMBS 
AT BERJUNTAI 

Tin concentrate output at 
Berjuntai, the largest producer 
in the Malaysia Mining Corpora- 
tion group, climbed to its 
highest monthly level in 
January since August, 197S, the 
latest statistics show. Bui after 
nine months of the financial year 
production at 2,930 tonnes is 
still lagging behind the cumula- 
tive total of 3,150 tonnes 
reached at this stage last year. 


Comparative output figures for 
the MMC mines are detailed in 
the accompanying table: 


Aokom 

Jan. Dec. Nov. 

tonnes tonnes tonnes 
154 1B4 148 

Ayer Hiram ... 

109 

124 

189 

BerjuntBi 

383 

344 

299 

Kamunting 

15 

14 

19 

Kramat 

21 

24 

11 

Kuala Kampar . 

22 

20 

20 

Lower Perak ... 

20 

21 

18 

Malayan 

277 

263 

302 

S. Kinra Cons. 

37 

110 

125 

Sih. Malayan , 

199 

199 

177 

Sunnei Besi ... 

1S2 

187 

171 

Tongtah Harb . 

37 

41 

*>* 

Tronoh Mines 

736 

164 

167 


Rustenburg: no 
sharp sales 
growth likely 

IT IS unlikely that the market 
available to Rustenburg and 
Impala. the two major 'South 
African platinum producers, will 
increase substantially in toe 
1980s. Sir Albert Robinson, toe 
Rustenburg chairman, said 
yesterday, reports Bernard Simon 
fi om Johannesburg. 

Although the motor industry's 
demand for platinum may 
increase, this will mu necessarily 
mean higher sales of newly- 
mined raelai. as recycled metal 
could become significant by the 
mid-lSSOs. Sir Albert told an 
investment conference. 

Jeweller?- demaDd appeared to 
be the most likely area for 
expansion. The Japanese 
market, presently the largest, 
may show modest growth but 
the' industry is pinning hopes on 
promotion campaigns in the UK 
and West Germany. 

There is likely to be greater 
competition m the 1980s from 
U.S. and U.S.S.R. producers, Sir 
Albert predicted. 

Hinting at possible changes in 
Ru si en burg's pricing policy. Sir 
Albert said the current producer 
price of S420 an ounce gave only 
“ a reasonable return " and 
Rustenburg should apply its 
policy more flexibly. It would 
not be inconsistent to charge a 
premium over what is considered 
the “right" price, when the 
market is strong. The current 
free market price of platinum is 
around $925. 

MINING BRIEFS 

BISICH1-JANTAR (NIGERIA)— Outnui 
of concentrates tor December- tin. 
25 75 lonnec, catumbite 31.90 tonnes. 
Twelve months to date: tin 2S1.41 
tonnes, cofumbite 354.14 tonnes. Pre- 
vious 12 months: tin 347.86 tonnes, 
c o I u mb ne 329.19 tonnes. 

SAINT PIRAN— Production of tin 
concentrates by Sami Piran Group 
companies: UK (tonnes treated 20.844) 
178 tonnes 1 70 per cent tin metal) 
Malaysia 22 tonnes. Thailand 90 tonnes. 

KIWTA KS1AS TIN— Output of tin 
ore tor January 33.56 tonnes (December 

35.08 tonnes I . 

GEEVOR TIN— January return: 10.245 
tonnes ore treeted produced 92 tonnes 
Black tin (65 per cent So.). December 
output 75 tonnes. 

CONZINC RIOTINTO MALAYSIA— Sn 
Tuneh dredge production lor January 

103.08 tonnes (December 53.23 tonnes!. 

ANGLO AMERICAN CORPORATION— 

Coal division sales output for Janu- 
ary (figures in metric tons). Republic 
of South Africa: Bituminous: Anr|lo 
American Coal 2,842.892. Other 
Collieries: Vicriontem 114.735. Zuinguin 
Natal 28,452. Anthracite; Natal Anthra- 
cite 69.011 Rhodesia: Want ie Colliery 
(Coal) 233.975; (Coke) 22.020. 255.995 
Swaziland: Swaziland Collieries 1.858 
Botswana: Morupule Colliery 28,512 
Group total 3,361.455. 


Joseph Webb & Co. 

r LIMITED 

INTERIM REPORT (UNAUDITED) 


Group Turnover 

Group Trading Profit (note 1) 

Holidays 

Property Investment 
Estate Development 
Group Interest 
Group Profit before Taxation 
Taxation (note 2) 

Group Profit after Taxation 
Preference Dividend 
Interim Ordinal? Dividend 

Preference Dividend per Share 
Interim Ordinary Dividend per Share 
(note 3) 

Earnings per 5p Ordinary Share (note 4} 


Six Months 
to 30.9.79 
£ 

2,183,091 

376,268 


Six Months 
to 30.9.7S 
£ 

1.829,645 

321.037 


324.J59 


272,691 

52,-139 


4&346 


81.125 

295,143 

71.240 

223,903 

6.563 

27.919 

2.625p 

O.Z3I3p 

lJOSp 


227,496 

22,425 

205,071 

6,663 

24,817 

2.623p 

O.ISISp 

0.93s 


Note 1: 

Group trading profit is stated alter charging £15.902 i £15.902 j 
in respect of depreciation on iwehnW buildings to reflect r he 
revised accounting policy an depreciation of freehold property, 
other than investment properties. 

Note 2: 

The taxation charge for the period of £71.240 ( £22.42 5 1 takes 
into account one half of the ^slima ted annual capital and other 
allowances attaching to each group activity. 

Note 3: 

The interim ordinary dirideud is payable on the ordinary share 
capital as increased by the one-far-eight capital issue -made on 
the 2$th September. 1979. to members on the register at the 
close of business on the 3rd September. 1979. 

Note 4: 

The earnings per share are based on 21,263.392 ctrdtnary shares 
in issue foliate mg the one-far-eight capital issue referred to 
above and a corresponding adjustment has been applied to the 
calculation of the precious year's earn jugs per share. 

Group Profits 

Group trading profit before interest was £376^6S (£321,037) and 
takes into account a depredation charge of £141.7SS (£117,756). 

Acth ities 

The contributions to group trading profits made by each activity are 
reviewed as follows: 

Holidays and leisure increased its contribution to £324,059 (£272,691) 
which continues to reflect the level of bookings overall and particu- 
larly the incidence of Increased capacity built up by acquisitions. 
Property investment income was £52.209 (£48,346) with the con- 
tinuing prospect of an improved income through rental reviews. 
Group pre-tax profits were £295,143 (£227.496) after absorbing 
interest charges of £81.125 (£93.541). 

The full year's results from our holiday and leisure interests are 
largely known, one half of which are included in this report. 
Property investment income has improved. 

There were nn land sales to report in the period and it is not 
anticipated that a contribution from this sector will be made in 
the second half of the year. 

It is expected that an advance in group pre-tax profits for tbe 
financial year ending 31st March. 1980, will be forthcoming. 

Dividend 

Your Directors have recommended an interim dividend of O.Z3i£p 
per 5p share being the same amount per share as last year's interim 
but which is payable on the ordinary share capital as increased by 
the one-for-eight capital issue made on the 28th September. 1979. 
The interim dividend will be paid on the 14th April. 1BS0, to those 
members on tbe ordinary shareholders register at tbe close of 
business on the 10th March, 1980. 

Acquisitions 

The group has acquired a caravan park at Manorbier. Pembroke, 
Dyfed. through the subsidiary company Parkland Caravan Holidays 
Limited foe £200,000. The site which has a capacity for 100 caravan 
units and also 50 touring caravans and/or tents with amenity 
buildings thereon comprising club building, shop and games room. 
is situated in a splendid position in this foremost of holiday areas 
being within one mile from the beach of Manortner and 3 to 4 
miles from both Tenby and Saundersfoot. 

It is the intention of the company to continue operating the site 
in its present form whilst redevelopment is being carried out in 
readiness for the 1981 holiday season and to provide a caravan 
park consistent with the company's high standards. 

Tbe Directors consider that tbe acquisition will extend toe 
geographical coverage in self-catering holiday activities of the 
group and will in due course provide a further contribution to 
group profits. 

Following the above acquisition and also the granting of planning 
permission for a further 74 caravan units on an existing holiday 
village the group has increased its accommodation capacity by 
approximately 10%. 

Future Prospects 

The current level of bookings for the 19S0 holiday season is again 
encouraging and it is anticipated will reflect an overall increase 
in group profits for the financial year ending 31st March, 1981. 


Holi marine 

Holiday Villages 


Parkland 

Caravan Parks 


INVESTMENT TRUSTS 

Anglo-American Secs, 
earns and pays more 


INCLUDING THIS time non- 
recurring income of £310,100, 
pre-tax revenue of Anglo- 
American Securities Corporation 
jumped from £3.5m to £4.7m for 
the year ended January 15, 1980. 

A second interim of 3p, in lien 
of final, raises toe total from 
S.3p to 4.2p per 25p share, plus a 
special payment of 0.54p out of 
non-recurring dividends received 
during toe year on removal of 
dividend restraint 
■ Tax for toe year took £l-7m 
against £1.35m leaving net 
revenue up from £2.15m to 
12.99m. 

Net asset value is shown lower 
at l26.5p, compared with 138.5p 
a year earlier. 


DRAYTON 

PREMIER 

TAXABLE revenue 


Drayton 




Developers, Designers and Contractors 


Intfn Resufie ^ . ^ ^ % at 1R£1 .325milRon, 

Earnings pter'shareup 174%-st l£9p. 
Interim Dividend up 100% at 3.2p (net). 
Healthy liquid position maintained. 




Further growth anticipated. 


Copi^OT 
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Rohan Group Limited 

5 Mount Street Crescent, Dublin; 2. 

Pifriiw— Leeds— Igfflfon— Cork 
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Premier Investment Trust went 
ahead from £3.88m to £4.55ra in 
the year to December 31, 1079 
and the dividend is stepped up 
from 7.4p to S.Bp net with a final 
of 6.8p. 

Tax fakes f 1.76m against 
£1.56ra and the net asset value 
is 227.5 p (256.5p). 

GENERAL 

CONSOLIDATED 

PRE-TAX profits of General 
Consolidated Investment Trust 
have again shown an increase, 
rising for 1979 from £1.3m to 
£1.6m after interest of £290,667 
against £271,477. 

Gross revenue climbed from 
£1.6m to £L9m. Tax charged was 
up from £463,138 to £554,418, and 
stated earnings per 25p share 
were ahead at 5.74p (4.46p). 

The final dividend Is raised 
from 2.95p to 3.1p making a total 
of 5.1p (4.25p). The directors 
are recommending a special non- 
recurring dividend of 0.43p, 
equivalent to exceptional income 
from Shell and Unilever. 

Net asset value per share is at 
its highest level— 112.3p against 
110.4p. 

YEOMAN 
INVESTMENT 

Trffl NOT total dradeni of 
Teotoan Investment Trust is 
being stepped up from 8.625p to 
10.75p for 1979, with a final of 
6.75p. There is also a special 
non-recurring payment of 1-0&P> 
equivalent to exceptional 
income received from Shell. 

Pre-tax profits advanced from 
£800,744 to £l-09m, after interest 
Of £234.780 (£227,647). Tax took 
£348,066 (£262.782). Gross 

revenue was higher at £L34m. 
against £1.03rru 
Earnings per 25p share are 
shown to have risen from 8.$7p 
to 12.16 d. Net asset value is 
given as 251.4p (241.6p). 
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NOTICE OF ISSUE 


ABRIDGED PARTICULARS 


Application has been matte to the Council of The Slock Exchange for the undermentioned Stock to be admitted 

to the Official List. 

The Mid Kent 
Water Company 

(Incorporated in England on fhe 12fh Augusf. 1898, by the M>d Kent Water Ad. 1898.1 

OFFER FOR SALE BY TENDER OF 

£ 5 , 000,000 

9 per cent. Redeemable Preference Stock, 1985 

l which will mature f or redemption at par on 31 st M a rch, 1 985) 

Minimum Price of Issue £97 per £100 Stock 

yielding at this price, together with the associated tax credit at the current rate, £13.25 per cent 

This Slock is an investment authorised by Section 1 of the Trustee Investments Act, 1961 and by 
oaraaraph 10 of Part (I of the First Schedule thereto. Under that paragraph, the required rate of dividend on 
the Ordinary Capital of the Company was 4 per cent, but, by the Trustee investments (Water Companies) 
Order 1973 such rate was reduced to 2.5 percent in relation to dividends paid during any year after 1972. 

The preferential dividends on this stock will be at the rate of 9 per cent, per annum and no tax will be 
deducted therefrom. Under the imputation tax system the associated lax credit at the present rate of 
Advance Corporation Tax (3/7ths of the distribution) is equal to a rate of 3 6f7ths per cent, per annum. 

A deposit of £10 per £100 nominal amount of Stock applied for must accompany each Tender, which 
must be sent to Deloitte Haskins & Sells, New Issues Department, P.O. Box 207, 128. Queen Victona Street, 
London EC4P 4JX in a sealed envelope marked “Tender for Mid Kent Water Stock" so as to be received not 
later than 11 a.m. on Wednesday. 20th February, 1980, being “the time of the opening of the subscription 
lists”, and before which no allotment wilt be made. The balance of the purchase money will be payable on 
or before Friday, 28th March, 1980. 

STATUTORY AND GENERALfNFORMATION 

Under an arrangement with the Southern Water Authority inaccordance with the provisions of the Water 
Act 1973 the Company supplies water in approximately 794 square miles of the County of Kent (being the 
equivalent of more than one-half of the area of the administrative County) and comprising part of the City of 
Canterbury, parts of the Boroughs of Ashford, Dartford, Gravesham. Maidstone. Medway. Swale and 
Tunbridge Wells and parts of the Districts of Sevenoaks, Shepway and Tonbridge and Mailing; and also part 
of the District of Rolher in the County of East Sussex. The Company is at present supplying a population of 
approximately 500,000 with an average of 28 million gallons of water daily. 

The Company's programme of capital expenditure is a continuing one and it will be necessary for it to 
raise further capital in due course. 

Copies of the Prospectus, on the terms of which aione Tenders will be considered, and Forms of 
Tender may be obtained from:— 

Seymour, Pierce & Co., 

10, Old Jewry, London EC2R 8EA. 

National Westminster Bank Ltd, 

3, High Street, Maidstone, Kent ME14 1XU and 
11, The Parade, Canterbury, Kent CT1 2SQ. 

or from the Offices of the Company at High Street Snodland, KentME65AH. 
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Companies and Markets 


INTERNATIONAL COMPANIES and FINANCE 


NORTH AMERICAN NEWS 


Amex signs French cheques deal 


BY MICHAEL LAFFER TY, BANKING CORRESPONDENT 


AMERICAN EXPRESS, the 
travel and banking group, has 
signed an agreement with three 
leading French banks. Credit 
Agricole, Banque Nationale de 
Paris and Credit Lyonnais, to 
form a jointly-owned French 
company to issue French franc 
travellers cheques. American 
Express said yesterday that the 
objective was “ to provide a 
superior international payment 
medium for business and 
pleasure travellers of all 
countries travelling to and from 
the franc area.” 


The French banks will have 
majority ownership of the new 
company. The cheque business 
is scheduled to start in July. 

American Express says that 
the French banks, as well as 
banks In other Euroepan 
countries, have also agreed to 
explore co-operative arrange- 
ments for travellers cbeaues in 
other currencies. 

The American Express move 
appears to be in response to 
current negotiations for the 
purchase of the Thomas Cook 
travellers cheque business by 


representatives of some 2,000 
European banks, which are said 
to be making satisfactory pro- 
gress. 

An announcement about a 
possible deal with Midland 
Bank, owner of Cook, seems 
likely to be made in mid March 
at a world retail bankers’ con- 
ference in Monte Carlo. 

The French banks' decision 
to operate with American Ex- 
press does not seem to npset 
the Eurocheque organisation, 
which is handling the Cook dis- 
cussions. Yesterday it was still 


being said that the three 
French banks might well join in 
the European travellers cheque 
venture 

Negotiations on the Cook pur- 
chase have been going on since 
the latter part of last -year. 
Representatives of the Euro- 
pean banks which have Indi- 
cated an interest in buying 
Cook met again in Brussels on 
Tuesday this week. Negotiators 

were still at work yesterday. 

but all parties contacted seem 
optimistic that the projected 
deal could be achieved. 


Currency 
gain lifts 
Household 
Finance 


GTE advance despiteMse 


in costs and Iran 
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BY DAVID LA5CELLE5 W> NEW YORK 


By Our finzncol Saif 


Northrop gain 
helped by 
lower taxes 


Good year at General Signal 


BY OUR FINANCIAL STAFF 


By Our Financial Staff 


LOWER taxes helped Northrop 
Corporation, one of the leading 

manufacturers of military 
aircraft in -the U.S.. to achieve 
higher earnings in 1979, despite 
a drop in sales. The company 
said that net income for the 
year rose 2.1 per cent although 
pre-tax net declined 4.2 per 
cent. 

Fourth quarter earnings fell 
23 per cent to S20.5m or SL44 
a share against SI .78 for the 
comparative quarter in 1978. 

Net income for the year rose 
to $90 .30 m or S6.35 per share 
compared with $8S.40m or $6.24 
on sales which fell 15 per cent 
to Sl.SSbn compared with 
51.83bn for 1978. 

Its business backlog at 
December 31 totalled $2.1bu, up 
75 per cent from S12bn a year. 
Tbp increase, said the company, 
is due largely to the signing of 
a ihree-year Air Force contract 
for the Peace Hawk programme 
of training and support services 
in Saudi Arabia. 

The company also has an 
agreement with Boeing for 
additional production work on 
the 747 jumbo jet for which it 
makes the fuselage. 


! GENERAL SIGNAL, maker of 
■ energy and pollution control 
equipment, has comfortably 

- exceeded analysts' forecasts for 
1979. Net earnings have 

- increased from S2.93 to $3.52 a 
! share, against recent prediction 
I on Wall Street of around $3.45. 

Total net gained 37. per cent to 
$S3.3m, on sales 30 per cent 
. hisher at $l.34bn. 

In the final quarter, sales 
gained 1T.5 per cent to S351.1m, 
and earnings 14 per cent to 
i 523.46m. These gains compare 
: with a 30 per cent rise in sales 
^ ?nd 37 per cent in earnjggs over 
. the whole year. 

5 But the largest percentage 
I gains were due in part to the 
‘ inclusion of Leeds and North- 
i rup, the major producer of 


energy and process control 
instrumentation, for ail four 
quarters of 1979 as compared 
with only one quarter in 197S. 

The Board says that i960 will 
be another good year despite 
challenges posed by inflation 
and recession, and it believes 
that earnings growth rate will 
be maintained. Analysts have 
forecast a “ moderate gain *' in 
earnings in 19S0. 

In the final quarter, comments 
the company, results from trans- 
portation controls, energy' dis- 
tribution. and control and 
consumer products more than 
offset an earnings decline in the 
environmental and fluid process 
controls group. 

In 1978, General Signal earned 
36 per cent of total profits from 


environmental and fluid process 
controls, some 30 per cent from 
transportation controls, and 29 
per cent from energy distribu- 
tion and controls. 

In view of the growth poten- 
tial for rail freight, urban mass 
travel, pollution control and 
energy markets, both short and 
longer term futures for the com- 
pany are regarded as favourable. 

Further improvement in sales 
total is expected this year, and 
the company also expects to 
benefit from higher profit 
margins, reflecting cost reduc- 
tion and asset management. 

In July last year. General 
Signal acquired for 200.000 
shares. Voorlas Manufacturing, 
which makes electric motors and 
bad income of $Im in 1978. 


Cummins ahead of expectations 


BY OUR HEW YORK STAFF 


Bechtel gets 
nuclear reactor 
clean-up job 


Our New York Staff 


BECHTEL POWER Corpora- 
tion, which is part of the large 
orivately-held Bechtel group, 
has been assigned the job of 
cleaning up the crippled 
reactor at Three Mile Island, 
site of the U.S.’s worst nuclear 
accident last spring. 

The company says the work 
could take up to four years and 
cost $320 -400m, excluding 
replacing the damaged reactor 
core, which would cost about 
$60-85m more. 

Although the company has a 
plan for tackling the job, it will 
not know the magnitude of the 
task until workers can gain 
entry into the containment 
chamber where the radioactive 
water still lies. The initial 
•'washdown” will have to be 
done by robot, after which the 
radioactive waste would be 
removed from the site. Finally, 
all the parts would be cleaned 
and replaced as necessary. 

There was a brief alarm 
earlier on Monday when radio- 
active water leaked from the 
containment chamber to an 
auxiliary building, releasing 
some gas into the atmosphere. 
However, there was no serious 
danger, nuclear officials said. 


; CUMMINS ENGINE, the world's 
; leading manufacturer of high 
speed diesel engines, yesterday 
reported better than expected 
final quarter earnings hut 
warned that it faces a tough 
period in the early part of this 
year. 

Net profits in the quarter 
were down slightly at $15.6m 
compared with $16.7m in the 
same period of 1978, but this 
was a much better performance 
than analysts had feared. Sales 
; were up by 9.5 per cent to 
5461.8m. 

! For the year.' earnings were 


down to 10 per cent at $58m on 
sales up from $1.5bn to SI.77bn. 

Mr. Henry B. Schacht, the 
chairman, warned, however, that 
a strike at International Har- 
vester which began on Novem- 
ber 1 would have a much 
greater impact on Cummins’ 
earnings in the current quarter 
than in the last quarter. 

The effects of the strike had 
been minimised at the end of 
last year by Cummins selling 
unclaimed orders for Inter- 
national Harvester to other 
customers, reducing its order- 
book as a result. That trend, he 


said, was unlikely to continue. 

Fourth quarter earnings had ' 
also been helped by the effects I 
of a price increase on July 30, - 
higher engine and parts sales ; 
in what had been a record year ! 
for heavy duty truck prodnc- * 
tion. Mr. Schacht said be 
expects truck production to 
decline this year, but he did j 
not quantify his forecast. : 

Last year the U.S. industry i 
produced just over 3m trucks \ 
in all ranges, down from 3.7m * 
in 1978. Demand has fallen j 
especially sharply for light ' 
trucks. 


A CURRENCY gain of 55.4m, 
•gainst a less of 522.4m pre- 
viously, enabled Household 
Finance, the large consumer 
finance group with strong 
repres e nt a tion in merchan- 
dising, nMnuf arfuilBg and' car 
rental and leasing, to lift net 
earnings from $1 53.2m or 
S3- 18 a share to $lCl2m or 
S3J3 a share far 1979. 

Diluted earnings rose from 
$£99 to S3.I5 a share. The 
latest figure was after de- 
ducting 33 cents a share 
because of a change to the 
Ufa acc o u nting for domestic 
merchandising and manufac- 
tnnzig stocks. 

Finance business revenues 
Increased by one-third to 
$4J7bn during the year. Re- 
tail sales rose 18.4 per rent 
to S3-92bn ami manufacturing 
sales 3.7 per rent to $245J>m, 
while transportation revenues 
advanced 18.7 per cent to 
S3 10.8m. 

Household Finance said Its 
finance net before unrealised 
foreign exchange gains and 
losses fell 12 per cent to 
585.1m in 1979. It attribut'd 
the decline to higher interests 
costs, noting that short-term 
Interest rates averaged 11.4 
per cent last year against 7.9 
per rent in 1978. 

Purchased vehicle contracts 
from Chrysler Financial 
Corporation totalled 5490.9m 
at the year-end. 

Net merchandising earnings 
dropped 11 per cent and 
manufacturing earnings 

dropped 8 per cent reflecting 
the adoption of Lifo account- 
ing. 


THE LARGE telecommunica- 
tions concern. General Tele- 
phone and Electronics, reported 
a modest profit gain for 1979. 
despite higher costs and 
curtailment of one of its pro- 
jects in Iran. Earnings were 
5645.1m or 54.20 per share, up 
3.6 per cent on 562212m or S4J7 
earned In 1978, Revenues were 
SS.96bn compared with $8.7 bn. 

In the final quarter, GTE 
earned $176Jm or $1.14 per 
share, an Increase of 10 per 
cent on the 5160.3m or $1.06 
earned in the same period of 
1978. Sales came to S2.73bn, 
up from $2.4bn. The company 
said, however, that its fourth- 
quarter earnings were hit by 


the rapid rise m silver prices. 
GTE. uses silver in electrical 
contacts for the construction,' 
power and other industries.' 

Revenues from GTE’s tele- 
phone operations rose 18 per 
cent to $5.2bn, but the company 
said that earnings from its 
Canadian subsidiary had been 
reduced by foreign currency 
translation losses. Sales of 
consumer electronics rose 8 
per cent, wirh a 17 per cent 
increase in communications 
products. The latter suffered, 
however, from the Iranian 
revolution which brought one 
of GTE’s communications 
projects there to an abrupt 
halt. • - 


- GTE also" - 
gains in sales 
electrical equ 3 
cant), and pn 
(24 per cent).. 


«&ed- luge 
■jjfetfng and 
?nT<l4. p«r 
oi materials 


" Referring - to # the - foreign 
currency lo8Sr*#r. : Theodor* 
Brophy. chairmuft sfetd that the 
Financial ' Acw^ing-fixiradaWb 
Board aatesspl manber 8 
covering - foreign 'currency 
accounting - eaufedt - reported 
results' to ha "irtnlfiry to the. 
basic economic involves!.” 
Mr. Brophy >d(kdr "We 
therefore ctmtihui to hope 
that thc'-FASE-wUi issue its 
planned revision L- of .-this 
statement at the earliest 
possible tirae^ • 


currency loa 
Brophy; chait 
Financial Act 


Pinto case seen as ‘a landmark’ 


BY IAN HARGREAYES IN NEW YORK 


Strong upturn 
at Northgate 


THE TRIAL of the Ford Motor 
Company on charges of “reck- 
less homicide" in the design 
of its Pinto model yesterday 
passed the likely half way mark 
with Ford's lawyers apparently 
ahead on points. 

With the prosecution case 
completed, five weeks after the 
trial started, the feeling in the 
tiny courthouse in Winamac. 
Indiana, is that Ford's $lm de- 
fence has already scored some 
crucial points. 

The main success of the main 
Ford team has been to exclude 
from the trial detailed docu- 
mentation collected by the pro- 
secution about Ford's research 
on the safety of Pinto fuel 
systems before 1973. 

That was the year in which 
Ford turned out a Pinto which 
five years later turned into a 


fireball when it was rammed 
from behind by a van. Three 
college students died. 

The case has teen hailed as 
a landmark in the complicated 
relations between manufactur- 
ers and consumers in -the U.S. 
Business fears that a successful 
prosecution could open the 
floodgates to similar product 
liability claims. 

Ford, which has already lost 
a number of civil cases on 
Pinto safety, also regards the 
matter as important to its cor- 
porate image and to its record 
in the U.S. as a builder of small 
cars. 


i h-itliaS to 


Its team of lawyers, including 
Mr. James Neal, a former 
Watergate prosecutor, has been 
lined up -against Mr. Michael 
Cosen tin o, the Elkhart county 


prosecutor, whoh-iputd to seek 
the help of Aogwteer law 
students to maaph»>tfee prose- 
cution an behtlc o ftite Skate of 
Indiana. i - c J v 

Mr. Cosentihi has charged 
that the judge’s^- uling tm docu- 
mentation ha* j prevented- his 
side from pauraiafihe true pic- 
ture of Ford’a icglgence over 
n period of Wonted 

the Impact of the state's star 
witness, -Mr. Harljy Copp.the 
former Ford esgenflve.-wbo 
crash tested Sotqc pWo models. 
• The national hfcttway traffic 
safety admiwstonlfm.is investi- 
gating four of fie acral Motor's 
new smaller modmS for poten- 
tial safety defect! ; Reuter re- 
ports from Washington, -The 
agency said that it is looking 
into reports of sudden andfre- 
qnent.engtne stal ifttg. . •: * ' , _• 
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Kaiser Aluminum, Estel 
call off European talks 


BY CHARLES BATCHELOR IN AMSTERDAM 


Record fourth 
quarter for 
Holiday Inns 


KAISER ALUMINUM and 
Chemical Corporation of the 
U.S. and Estel, the Dutch- 
German steel making group, 
have called off their talks on a 
merger of their European alu- 
minium interests following the 
sharp rise in aluminium prices. 
The two companies, which 
started their discussions in 
1978,- have agreed to meet 
again at the end of the year, to 
see if it is worth while re- 
opening negotiations; 

A mercer of Holland Alu- 
minium and the Belgian com- 
pany Sidal, both subsidiaries of 
Estel. witb Kaiser Aluminium 
Europe would have produced a 
company with annual sales of 
around FI 1.5bn (780m) and a 
workforce of 6.000. 

Estel would have contributed 


FIs lbn in turnover and 4.000 
workers but the two companies 
would have had equal shares in 
the new joint venture. 


By Our Financial Staff 


TORONTO — Northgate 
Exploration, the mining and 
resource group, earned 
S9.7m or SL41 a share In 
1979, compared with 545&0OO 
or 7 cents in the previous 
year. In the final quarter, 
earnings increased from 
$763,080 or 11 cents a share 
to 82.3 in or 34 cents. 

Revenues from metals 
and metal concentrates In 
the fourth quarter were 
$11.4m compared with 52.3m 
a year earlier, and in the full 
year 540.3m against 59m. 

The Increased revenues 
were mainly attributed to 
higher metal prices, In 
particular lead and silver. 
Agencies 


- • r - jfr • • • 

Goodyear earnings slide 35% 


BY OUR N€W YORK STAFF 


GOODYEAR, the world’s largest 
tyre manufacturer, saw profits 
slide 35 per cent last year in 
spite of a sharp rise in foreign 
earnings. Net earnings were 
$l46J2m or 88.02 .a chare, 
against $226. Ira nr S3. 12 previ- 
ously, on sales up 10 per cent 
at 58^4bn. 

In the final quarter, with 
saies virtually static at $2.07bn, 
profits fell sharply from a net 
of 571 -6m td$43.2m 

Mr. Charles Pilliod, chairman. 


said that the car sales recession, 
made worse by rising imports, 
was to blame for the company’s 
poor domestic performance. 
Plants had to he closed and 
other operations streamlined at 
a cost of 560.6m (536.3m after 
tax) during the year. At the 
same time Goodyear faced 
heavy modernisation costs. 

Foreign earnings, however, 
were a different story. Profits 
rose -by 21 per cent to $75.5m 
on sales up 18.6 per cent at 
$3-33bn. This was in spite of 


losses in Britatt. .where Good- 
year closed, a tyte plant; and in 
Turkey and StAxlch. The com- 
pany compldndri ‘ of produc- 
tivity problemriaKL Its Swedish 
plant. 'i . . 

Earnings ip ■ ‘ .Germany, 
Holland. Frahqr and Italy 
improved while ihM* had been 
a strong gain in' profitability in. 
Asia, Africa ami [Canada. .’ In 
South America, profits were 
lower, partly teca«« of price- 
controls iii Brgzit and Vene- 
zuela. ; jr-\ • 

• .j >■- - •- •• 


Estel is still convinced that 
a merger with Kaiser is a good 
idea and has no plans to 
approach other companies about 
a possible link in the meantime. 


When the two companies first 
started talking, the market was 
stable and they shared a 
common view of the outlook. 
They now no longer agree, how- 
ever. on market prospects, the 
spokesman said. 


The new company was to have 
been called Kaiser Estel Alumi- 
num Corporation, and it would 
probably have been based in 
Dusseldorf, where Kaiser has 
offices. 


RECORD FOURTH quarter 
profits are reported by Holiday 
Inns. Earnings doubled from 
1978’ s 85.7m to 811.4m, equal to 
34 cents a share, on revenues 
up from 5247m to $282.9m. 

This lifted earnings for the 
full year by almost 56 per cent, 
from $52.5m to $71.3m, equal to 
$2.25 a share on revenues of 
$l.llbn against $ 935.8m 
previously. 

The latest annual results 
exclude losses from discontinued 
operations of 49 cents a share, 
against gains of 33 cents a share 
in 1978. 

The group attributed the 
record operating results to 
another better year for the 
company's hotel business and 
an excellent turnround at its 
steamship operations. 


PapermiU stake 
for NY Times 


* 

Advance at J. Ray McDermott 


NEW YORK — New York 
Times has formed a partner- 
ship with Myilykoski Oy, of 
Finland, to expand a super- 
calendered papermill in 
Madison, Maine, at a cost of 
5185m. 

The partnership, Madison 
Paper Industries, will be 
managed by Myilykoski, 
which will hold 60 per cent 

Financing was arranged 
through - a group of banks 
including Toronto Dominion 
Bank, the Bank of Montreal, 
Morgan Guaranty Trust 
Company and Chase Man- 
hattan Bank. Reuter 


BY OUR FINANCIAL STAFF 


! J. RAY McDERMOTT said that 
its 42 per cent improvement in 
third quarter net earnings and 
revenues was largely due to the 
completion of a Targe onshore/ 
offshore construction project in 
the Middle East 
Third quarter net advanced 
to $49.3m or $1.29 per share 
compared with $34. 7 m or 

84 cents in the previous year’s 
third quarter oh revenues which 
rose to 8940.9m against $800.2 m. 
For the nine months, McDer- 


mott, world leader in the con- 
struction of offshore produc- 
tion platforms, earned $7&.7m. 
down from 5123.5m on revenues 
of 52.40bn. up from $2.34bn 
The company said that im- 
proved marine construction 
activity in the Gulf of Mexico, 
a termination payment in con- 
junction with the cancellation 
of a nuclear power . generation 
facility by the power authority 
of the State of New York and 
better results In the engineered 


material group 4Isjb contributed 
The company did not detail 
the size of the termination pay- 
ment Mr. George G. -Zipf, 
president and -chief -operating 
officer ofthe cotonuny** Bahebck 
and Wilcox unit ifc retiring, and 
Mr. Walter M J \ ( annoy l execu 
five vice-president and chief 
administrative •* ^officer, will 
succeed him. JVIf/Zlpf is also 
resigning his:; posts as vice- 
chairman and a Member of the 
Board. 


AMERICAN QUARTERLIES 
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BAXTER TRAVENOL 


NATIONAL CAN 


STERLING DRUG- 


BNP in the 


U.S. $25,000,000 

The Tokai Bank, Ltd. 


Fourth quarter 

Revenue 

Net proOu 

Net- per shore ... 
Year 

Revenue 

Net profile 

Net per shore ... 


Middle East 


Negotiable Floating Rate U.S. Dollar 
Certificates of Deposit 
Series F Maturity date 
17 August, 1981 


CONTINENTAL TELEPHONE 


Fourth quarter 

Revenue 

Net profits 

Net par share .... 
Year 

Revenue 

Net profits 

Net per share .... 

G. D. SEARLE 


1979 1078 

S S 

252.9m 223.8m 
8.04m 3.82m 

0.79 0.40 


1.12bn 975.3m 
*8. 55m 20.57m 
4.81 2.19 


Fourth .quarter '■ 

Revenue ...| 

Net profits ~..j . 

Net per shore ....... 

Year 

Revenue ' . 


1978 18» 

. S ' 

391 :3m 338-Bm 
25.49m 23.12m 
042 038 


V5bn 1.31bn 


Net profits j. :.. Tll.59m 34.6Bm 

Net per share ....^ & 1.85. . 1.57 

TAMPAX >1 j ■. - " • • - 


Fourth quarter 

Revenue 

I Net profits 

Net per share 

Year 

Revenue 

Net profile 

Net per share 


Fourth quarter 

Revenue 

Net profits 

Net per ahare .... 
Year 

Revenue 

Net profits 

Net per share .... 


1079 7878 

S S 

247.5m 204.7m j 
24.55m 23.88m 
0.46 0.45 


1978 1878. 

Fourth quarter. . S - . S 

Revenue L..- - 39.2m 38.2m 

Net profits 7/rain 7.68m 

. Net per share — L. u O.BB 0.68 
Year ' • =! / ' 

Revenue 1 94.8m 170.6m 

Net profits .....\. 2 I.. 4T.7im 33.63m 
Net per share 3.70 2.98. 


898.4m 771.2m 
88.0m 80 . 16 m 
1.68 1.52 
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EUROBONDS 


Banque Nationale de Paris, one of the worid's 
leading commercial banks, announces a 
further progression in its Middle East activities 
by the establishment of a Representative 
Office in Abu Dhabi. 


In accordance with the provision of the Certificates, notice Is 
hereby given thar for the six months interest period from 
14th February. 19B0. to 14di August, 1980. the Certificates 
will cany an Interest Rate oF 15 % per annum. The relevant 
interest payment date will be Mth August. 1980. 


Dollar sector decline halted 


BY OUR EUROMARKETS STAFF 


Merrill lynch International Bank limited 

Agent Bank 


BNP's Representative in Abu Dhabi is 
Mr. Antoine Rabbath, who will be pleased to 
advise on the wide range of banking services 
available from BNP's international network 
extending over seventy-five countries . 


FIDELITY 


AMERICAN ASSETS N.V. 


Banque Nationale de Paris 


INCORPORATED UNDERTHE LAWS OF NeHfflLANDS ANTILLES 


Abu Dhabi 

Al Ain Ahlia insurance Co.-Building (9th floor), 
P.O. Box 930 Abu Dhabi. 

Tel. 332530 Telex 23047 EM 


Head Office: 

16 Boulevard des Italians 75009 PARIS 
Tel 244 45 46 Telex. 280 605 


’••vr.-.v.-.v.v.v.v.v.-.v.v.---.-.--.-.-----,-........ 


The Directors have declared a dividend of 48 
cents (TJ-S.) per share the record date of which is 
February 13. 1980 payable February 27, 1980, 
Holders of bearer shares should present Coupon 
No. 4 at the Head Office of the Bank of Bermuda, 
Hamilton, Bermuda or Kredietbank S.A. 
Luxernbourgeoise at 43 Boulevard Royal, 
Luxembourg. 

Registered shareholders of record February 13, 
1980 will have their dividend cheque mailed to 
their address. 

Hamilton, Bermuda C.T. Coffis, Secretary 
•February 13, 1980 


THE MARKET for straight 
dollar Eurobonds saw some 
respite from Its recent savage 
declines yesterday as a number' 
of issues actually posted gains 
of between f and J points on the 
: day. 

Volume was low, however, and 
bankers cautioned against read- 
ing any particular significance 
into the movement which was 
entirely due to the somewhat 
stronger lead from the New 
York bond market 

Floating rate note issues were 
also quiet except for the Mid- 
land Bank issue of last 
December. This slipped a little 
as news came In of a similar 
offering by Standard Chartered 
Finance. 


Standard Chartered is to raise 
$75m through the issue of a 
convertible floating rate note 
lead-managed by Schroder Wagg 
and European Banking Corpora- 
tion. 

The bonds, due in 1990 will 
i carry interest of 1 per cent over 
i six months Libor but will be 
convertible until March 31, 19S3, 
at the option of th eholder, into 
a 10i per cent fixed rate bond 
paying Interest on a semi-annual 
basis. 


The terms for repayment vary 
depending upon whether conver- 
sion occurs. The fixed bond 
will have a sinking fund of 20 
per cent per year starting oh 
March 31, 1986. This will give 
an overall average life of 7J 
years. The fixed version will 
also be redeemable from 1986 
onwards at- a premium which, 
will diminish from an initial 
101J per cent. 

If the FRN remains a floater 
it will be redeemable at par 
from 1986 onwards and will not 
have a sinking fund, the mini- 
mum coupon Is set at 5i per 
cent. 

While Standard Chartered Is 
not a name of the same calibre 
as Midland, dealers felt that the 
Issue would go well, given that 
the doriar is not under pressure 
in the oirrency market. 

Kredietbank of Luxembourg 
is trying out sew tactics against 
the "Grey Market"' {which 
trades bonds before issue) with 
a new issue denominated in 
European Units of Account for 
the Union Bank of Norway. 
The issue seeks to raise EUA; 
18m ($25.9m) for 10 years on 
a 84 per cent coupon. 

Kredietbank is itself going’ 
to 'perform the clearing of 


these securities ^ntfl. six weeks 
after -the -paybitat :date, when 
the task wffTba passed to ‘the 
established ae^ring , agencies. 
In this way t ^Kredietbank hopes 
to hold syndi iitr members to 
their . standard eominitment to 
place bonds4 foi* long - team 
Investment anil ttvsell them 
-cheaply in th£ Mrfcet Under- 
writers will beraKked not to 
commit themselves for more 
bands' than tiwniesn place, and 
Kredietbank^ if will be in 
a better poAnjea to- observe 
their perfonojmbe, . 

Prices' for f -Deutsdiemark 
denominated. i bonds on the 
secondary market dosed mostly 
unchanged yesterday, although 
recent issues Shotted -some gains 
on the success o?the latest offer- 
ing for Austni'ia;Th(s bond was 
heavily overs? United and- lead 
managers Deutslw Bank yester- 
day quoted al notice of 1Q0 bid. 
The nest' ‘ of itf*ls8oe on the 
calender is a jp /irate placement, 
again for Austria, of DM 200m. 
Deutsche Baftkl tasd manager, 
is expected ' -tif announce the 
terms next Holiday. 

. The Swise! Franc sector was 
very quiet v(u& prices moving 
slightly luwes ip contrast to -the': 
steady rise dunog the past week. J 
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WEST GERMAN MAIL ORDER 


advance for Quelle group 


BY KEVIK OPNE 84 NUREMBERG 

iar S?ly depend on its ability to improvement is partly explained 
SSTSto krf?S continue long-term bulk buying by the veiy fast genial growth 
its trading ufirSg. 1 cuSTf! of lovHwat imports. hi French retaibng last year. 

- — am In its latest catalogue for the averaging 15 per cent, and partly 


an- attempt to gain access to 
cheaper imports for its markets 
iff Europe. 


spring 'and summer seasons it 
is keeping price increases to an 
average of 2 per cent— against 


. Group sales last vm* «•*„ avera ! e . ^ cent— against danz to keep its prices at a very 

January HTltWO) ^ ( * * nm& £ l ? n £ at l ^ competitive level. 

DM 9i5bn ($5.3bn) } an increase G T l 2 nany ~T and Quelle ’ 5 total sales in West 

of -8.1- per 'cent will- bold this level for at least Germany last yeaiw_j n dudiDg 

Outpaces 6 -months. sales f rnm its natinn;,! nf-twork 


the general growth of the retail 
industry in .West Germany. 


The group’s total Quelle mail 
order business amounted to 


•- Aboot 4fl tux , vruvr Business amounted to DM » 

'•4 WSte -5t 


KSSLS «>■ »! «; fte only foil in soles was 

are now imported accounte ^ * or DM 4.51bn. an shown by its Schbpfiin mail 

£” increase rf8.1per cent which order and retail store sub- 

Reduced buyine bv ns I i ahea i^ f ®* 6 P? r ce . nt ? rowtl1 sidiaiy. which Scbickedanz is in 

names in recent ’ *12*?* shown by mail order businesses the process of re-organising. 

“ funeral * the Federal Six of its 12 stores were either 

dSto'iumSSd Re Py bUc - closed last year or taken over 

mw J*® stronsest growth was by Quelle, and Schdpflin is to be 

JSSracteT^ b * upply “» Prance, however, aimed more specifically at the 


butty to improvement is partly explained Quelle now bas 27 superstores 
: buying by the veiy fast general growth in major West German cities, 
in French retailing last year, offering virtually the full range 
for the averaging 15 per cent, and partly of goods shown by its catalogue, 
asons it because the lower German rate along with a further 153 stores 
es to an of inflation enabled Schicken- (five more were added last 
-against danz to keep its prices at a very year), specialising in hard 
g at 5-6 competitive level. goods, such as electrical appli- 

ay — and Quelle’s total sales in West ances. 

at least Germany last year-including The total group includes an 
sales from its national network important paper-making sub- 
lie mail of department stores — totalled sidiary. Vereinigte Papier- 
tted to DM 6.57bn, an increase of 7 per werke, a brewery, Patrizierbrau, 
8.6 per cent. and a bank, Noris Bank. The 

termany The only fall in sales was industrial operations, including 
Lba. an shown by Us Scbdpflin mail these activities, boosted sales by 
t which order and retail store sub- 11.8 per cent last year, 
t growth sidiary. which Schickedanz is in Group profits, which will be 
sinesses the process of re-organising, announced later this week. 
Federal Six of its 12 stores were either should be well ahead of last 
closed last year or taken over year, when the domestic opera- 


Germany last year— including 
sales from its national network 
of department stores — totalled 
DM 6.57bn, an increase of 7 per 


dang tn secnm * Ke P UB bc. closed last year or taken over 

new IoSBri? V ^2ifc fflI S rta ? t stron S est growth was by QueUe. and Scbdpflin is to be 

SSrtracte^ bnlk ^PPly shown in France, however, aimed more specifically at the 

The srann'BRiMWM where mail order sales by Quelle mail order market for high 

down orires DM 333m ' Crease fashion garments and home 

down prices, in Europe will of 28.3 per cent This sharp furnishings. 


Commission 
earnings up 
at WestLB 

By Oar Financial Staff 

WHOLLY satisfactory results 
were achieved by Westdeutsche 
Landesbank in 1979, Interest 
surplus at the parent bank fell 
by 8 per cent but commission 
earnings were “ pl easing , ** Herr 
Johannes Voe lling , managing 
Board chairman, said. 

/ At the close of last year, the 
group balance sheet totalled 
DM 164bn compared with 
DM 93m 1 a year earlier, while 
the parent bank balance sheet 
-totalled DM 94.5m, ' against 
DM 85.9m. Business volume 
expanded by almost an eighth 
to DM 230.5m. 

Herr Voelling said that 
Central Bank monetary policy 
in 1979 bad “a lasting effect" 
on WestLB both as a central 
banker for savings institutions 
and in its domestic banking 
activities. 


CEAT stays in deficit 
despite higher turnover 


BY RUPERT CORNWELL IN ROHE 


CEAT, ITALY'S second largest 
tyre group after Pirelli, yester- 
day reported a rise of around 
20 per cent in world sales last 
year to Ll,000bn ($1.2bn). it 
is, however, still expecting to 
report a deficit of between 
L5bn and L5.5bn, about the 
1978 level. 

The company also confirmed 
that talks are continuing for the 
sale of the majority stake in 
CEAT. held by Societa Finan- 
ziaria Industrial Torino 
(SOFIT), in turn controlled by 
the Tedescfai family. Until now 
the most likely buyer appeared 
to be Artemis Corporation of 
New York. But it is being in- 
timated in Borne that other 
possible purchasers are being 
contacted. 

The company said the the 
recovery plan now under way, 
to enable CEAT to deal with 
problems facing the tyre sec- 
tor worldwide, should enable 


the group to return to profits 
by 1981. However, total debt 
remains at some L200bn. and 
the group Is “searching for 
assistance” either through a 
banking consortium or through 
fresh capital from a new part- 
ner. 

The group's Italian operations 
showed a turnover of-L2£lbn, 
up from L195bn in 1978. 'While 
tyre sales rose by 16 per cent, 
just in line with inflation. 
CEATs cable activities grew 
by 35 per cent. Investments last 
year totalled L7.8bn, and a 
further L5bn of spending is 
planned in 1980 in the south of 
Italy. 

• Cartiere Burgo, a leading 
paper producer, nearly doubled 
profits last year from L3.03bn 
in 1978. Turnover rose to more 
than L300bn in 1979 from 
L232ba, writes AP-DJ from 
Turin. 


FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market 
exists: For further details of these or other bonds see the complete list of Eurobond prices published 
on the second Monday of each month. Closing prices on February 13 


ir.S. DOLLAR 

STRAIGHTS Issued Bid 

Alcoa of Australia 10 89 ' SO ” 81 V 
Alex Howden XW ft 91 30 173 

Aquitaino Can. .11V 85. 30.. 1*1* 
Australian Rea. 94 84-.-.. 30 874 

Avco O/S Cep. 104 87. 40 82 

Beneficial Fin. 94 87 ... 100 324 

CECA Grad. Rats 12 86 100 324 

CECA 114 90 ^ 50 994 

Canadian Pacific 9U W SO 8ft 
Caner Hawley 94 86 ... 50 824 

Coma Ico Inv. E. 104 91 40 824 

Continental Grp. 8\ 86 100 82 

Dome Petroleum ID 3* -50 7ft 
Dominion Bridge 104 84 30 864 

EIB 114 92 80 874 

EIB 104 87 100 854 

EIB 10.15 89 100 77 

Etporrfin 114 37 50 90S 

Export Dv. Cpn. 94 *4 100 884 

Export Dv. Cpn. 94 84 150 884 

Finland 9S 89 ..L'.— ... 100 8ft 
GTE Finance 9%. 89. — 55 , 794 

GMAC 34 86 ...: 100 ' 824 

GMAC O/S Fin. 11 84 100 “4 

Gould rnt. Fin. 94 85... 50 8ft 

ITT, Ant/ffes 94 © ...... 75 . 784 

Kannecott Int. 94 86... 100 794 

Manitoba 94 89 I....'.... 75 784 

Mlcholln 10 94 _..i 125 794 

Not. Dra. Tetecm- ft 8fr WO 844 
New Brunswick 94 84 75 7ft 

Newfoundland 10 94 ... 50 764 

Norgas Komm. 94 99... .. 100 764 

Norway 34 84 ISO. MS 

Nova Scotia Pwr. 94.89 50 7jft 

Occidental Fin. 104 84 50 874 

Orient. Leasing 94 86 ... 25 *44 

Penn wait O/S F. 94 84 25 86 

PepsiCo Cop. 94 84 .... 100 87V 

Quebec Hydro 10 99-... 75 734 

Sear's Roebuck 9 B2 ... ISO 8Z4 

Statoil 94 89 1» fft 

Sweden 94 88 IDO 8ft 

Sweden ft 86 »» 874 

Sweden 94 84 190 894 

Unilever NV 94 87 100 8ft 

Warner-Lambert 9 84 ... 100 864 

Average price changes... On day 


. Change on 
Offer day week Yield 
824 -14 -14 13-50 
75 0 -1 14.23 

824 -04 -1413J7 
88 - O +04 13.40 
824 -ft +34 14.31 
83 - O —24 13.54 
934 +ft -04 13.64 
894 -14 -2413.58 

804 -ft -34 13 55 

824 0 -2?* 14.04 
824 -04 -04 1331 
82*, -ft -14 13.87 
784 -ft -34 13.40 
874 +ft -24 1«^* 
884 -ft +ft 1393 
864 —OS -IV 13.83 
794 -ft -1 13.76 
014 -ft -14 13.34 
894 “ft “ft 12-90 
894 -ft -1 13.02 
834+04 -0413.19 
394 -ft -34 13.77 
824 -04 -24 1348 
934 -ft +04 12-97 
854 0 -1413-93 
784 -ft -2413.73 
80 -ft -24 14.63 
794 -OS -ZS 13.63 
80 -ft -14 13.17 
844 -ft -IS 13 20 
754-04 -3413.86 
764 “ft -ft 13.96 
78 0 -1 13.58 

894 -ft -04 13 06 

80 0 -24 73.72 

884- 0 -2414.11 
85 .0 0 . 13.14 

864 -ft -3414.19 
884 0 -14 13-28 
734 -ft -34 14.02 
93 0 -ft 1335 

805 +ft -24 13.37 
804 +ft —2 13.53 
874 0 +0412-84 
884 +ft —ft 12.82 

81 0 -IS 13.48 

864 0 -1413.21 

—ft onwesfc —74 


Change on 

OTHER STRAIGHTS Issued Bid Offer day week Yield 
Avco F.nJ 104 88 CS ... 25 814 82 0 -24 14J4 

Bell Canada 104 86 CS 60 884 MS -ft -1 13.47 

Cr. Foncier 1ft 84 CS 30 ; 8741 -14 -ft 14.17 

Ex. Dav. Cpn. 10 84 CS 50 . 88S «3V +ft -ft 13.88 

Fat. Can. Inv. TO 84 CS 50 874 -834 +04 -04 13.68 

Hudson Bay 104 89 CS BO 844 854 +ft -04 13.39 

Quebec 104 86 CS 50 85 854 -14 -27, 13.91 

R. Bk. Canada 10 86 CS 40 884 884 -ft + 04 12.72 

fl. BJr. Canada 10 S4 CS 40 734 784 -ft -34 73.42 

Copenhagen 84 91 EUA 20 97 88 -ft -14 9.09 

M. Bk. Dnmk. 9 91 EUA 25 954 964 -ft +ft 9.57 

SOFTE 84 B9 EUA 40 864 87S 0 -1 10.52 

Atgemene Bk. 84 84 FI 75 964 964 -ft -14 9^3 

Ned. Gosunie 84 B4 FI 50 974 974 0 -ft 9.4T 

Ned. Middbk. 84 84 FI 75 95 s , 95*. 0 -14 9.61 

Norway ft 84 FI 100 354 9ft 0 -ft 9 66 

Norway ft 84 FI 100 954 MS O -OS 9-51 

Philips Lamps ft 84 F| 75 964 564 0-1 9.35 

Air France 11 84 FFr ... 120 9ft 974 -ft -ft 11-86 

Euratom 94 87 FFr 150 854 884 0 +ft 12m 

Finland 11 84 FFr 80 9ft 9ft 0 +ft 12J4 

Finland 114 89 FFr 70 044 954 -04 +04 72.46 

Gaz de France T1 84 FFr 150 954 9ft 0 -ft 12.05 

IBM France 114 84 FFr 120 964 974 0 0 1Z79 

Renault ft 85 FFr 100 8ft 874 O +ft 13.12 

Saint-Gobam ft 86 FFr 130 854 8ft 0 +ft 13Jt1 

Solway et Cie 94 87 FFr • 125 824 B3 7 « 0 -ft 13A9 

Total Oil 94 87 FFr ... 160 824 837, -ft -04 13.11 

Citicorp O/S 134 90 £... 50 9ft 96 +ft +ft 14.35 

EIB 114 91 £ ' 25 844 854 -ft -ft 14.18 

Finance for Ind. 13 91 £ IS 334 9ft +ft +14 W.C9 

Fin. lor Ind. 124 89 £ 30 9ft 91 -04 0 14.34 

Gen. Elec. Co. 124 S3 E 50 924 9ft +ft +04 13.34 

Indonesia ft 91 KD ... 7 t924 9ft 0 0 9.78 

Mitsubishi 74 84 KD ... 10 1954 954 0 0 8.70 

Norgea Korn. 74 89 KD 12 f934 934 0 0 8.51 

Occidental 84 91 KD ... 7 t904 9ft 0 0 9.68 

Alao 94 87 LuxFr 500 944 9ft -ft -04 10.S 

Euratom 8. 87 UjxFt "... 500 894 90 s , 0 —ft 10-05 

Euratom ft 88 LuxFr ... 500 9ft 1004 -ft -ft 9.79 

ElB 94 88 LuxFr ...\ 600 594 TOO 7 , 0 0 9-68 

Volvo ft 87 LuxFr 500 984 3ft -ft -ft 9.9S 

FLOATING RATE 

NOTES Spread Bid Offer C.dte C.cpn C.yld 


DEUTSCHE MARK 
STRAIGHTS I 

African Dev-.Bk. 8 87 ... 
Aslan Dev.' Bk. 74 M... 
Barclays O'seas 64 89 

BFCE 74 87 .... 

BFCE ft 95. 

Brazil 8 87 

CECA 7 9T 

Council of Eur. 74 88 ... 

Denmark- 7 7 , 86 - 

Denmark 84 92 

EEC V*r 9< ‘ 

EIB 74 83 

Finland. Rep. of 8 86... 
Kobe. City of 74 1 M ... 
Nader. Gasunie 8 86... 
New Zealand 74 87 ... 
Nippon Tel. & T. 54 87 
Norgas Komm. 74 81 — 
Norway 64 84 

Norway 74 85 

OK8 6 87 

0KB 74 89 

World Bank 74 91 

World Bank 74 90 ■■ — 
AveraS* P”" c * tans 


Change on 

Issued Bid Offer day week Yield 
100 974 884. +04 -ft 8-37 

100 9ft 914 +ft -IS |JB7 

100 894 8ft -04 -ft 8^2 

100 9ft 9ft +ft "5 

100 , 9ft 974 +ft “ft 8-BJ 

160 9B4 M4 +ft ® 

150 804 914 -ft -1 

100 91 9ft -ft. -3 , 3 -®“ 

100 9ft »ft+ft -ft |-67 

lOO 984 984 +ft ”°4 *■« 

ZS - - 954 954 +04 —ft ®**2 

200 954 » -ft+£* ®*3® 

160 984 994 +ft -ft *> 19 

914 924 “ft -34 8^0 

100 1014102 . -ft -ft 7.65 

2TO 924 834-04-24 |A4 

TOO 844 85 -ft -ft 

160 954 9ft -ft -J ..»» 

' wwi • 924 934 • 0 -3. 8J35 

SS ^M4+ft-1 7^7 

40 ’ 88 89 0 0 823 

i£ 5ft-* -ft -ft 

400 9ft as -ft -ft I® 

250 . 9ft 9ft 0 -14 ®^8 


Allied Irish Bk. 54 87... ft 
Banco d i Roma Int. 6 87 04 
Bank ol Ireland ft 89... tft 
Bonk of Tokyo S4 89 ... fft 
Barclays O/S Inv. 5 80 ft 
Bergen Bk. A/S 6 89 ... $04 
Bque. Indo Suez 54 89 ft 
Citicorp O/S F. 6 94 ... *04 

Citicarp O/S F. 83 5*0 

Citicorp O/S F. 54 *0 

Co-operative 8lr. 6 88... 04 

Creditanstalt ft 91 §ift 

CNT ft 86 5ft 

GZB ft 89 *04 

Jugobanka 8 89 04 

Ind. Bank Japan 54 87 ft 

LTC8 Japan 54 68 ft 

LTCB Japan ft 89 ft 

Mlrs. Han. O/S 64 94... tft 
Midland Inti. Fin. 5 89 04 
Necional Fin. 64 86 ... ft 

Nat. West, ft 94 5ft 

Nippon CrecL Bk. 64 86 ft 
Nippon Credit ft 87 ... *04 
Royal Bk. Scot. 54 94... 5*04 
Soc. C. de’ Bifile, ft 87 04 

Sogenal 54 89 5ft 

Sweden 84 91 *04 

TVO Pwr. 9 91 (D-focfc) ft 
Williams 0 Glyn 54 91 04 
Bq. E. d’Alg. 44 89 SF 04 


974 884 2/7 1ft ISAl 
9ft 100 26/ 4 154 15.79 

97 1 , 974 21/2 15.69 16.09 
974 994 25/4 14.56 14.88 
974 974 13/6 144 14.60 

964 974 29/2 14.31 14.76 
384 98411/7 14.69 14.89 
984 894 8/3 14.44 14.58 
5ft 100 23/2 1ft 15.16 
9ft 994 29/2 144 14.70 

97*. 98415/5 15.06 15.39 
984 99S14/3 144 1S.12 
9ft 100 16/4 15.19 15.23 
984 984 1/5 14S 14.85 
924 934 23/5 16 17-25 

974 98 15/4 144 14-58 

974 9ft 13/6 144 14.56 

974 974 7/6 14.19 14.55 
984 984 29/2 13.81 14.01 
99 994 20/6 15 15.11 

974 984 25/7 14.89 14.39 
074 38411/4 1434 1536 
974 97412/7 14.44 14.79 
88 984 6/5 14.69 14.95 

984 MS 11/4 144 1433 

964 9ft 3/4 734 13-71 

964 97413/7 14.44 14.90 
974 97S18/4 14.44 1433 
974 98 24/5 1531 15.67 
974 ST 7 , 14/3 13 1332 

944 *4 18/6 6.(9 7.03 


i._ On de* —04 00 we®fc —ft 


SWISS FRANC 
STRAIGHTS 


Issued -BM 


BUVUUf— • gn 844 

AraentiM ft 89 ......... » . 

Australia 3S jTjijJ-""* g, 

SniSTsS^.’?."^ 5» " 

BMW Ovaracaflft^ m ^4 
Celsse Nar. Teto. 4S39 1® 9ft 

Canada 34 ® 

Gepanhagan^ft |1 

Sriffe-^5- i r 

astes-qa-, K 

GZB 44 8S 1“ S'. 

HIW4491 "■■■■■—■£" -S gft 

Inz.-Amst. Dev. ft 89^. TW . 

Jutland. Tele. 5^ 90 ... » 

Melav«to 5 89 *■ S? 

Nippon Tel. 8t T ft.89 1W -g 

Nordic Bank 5^- ® ..£? 

Norgas Komm. ft 91 -- - JJ ®- 1 £4 

g£.ns-"«r»i i £• 

Staweag 44 SI ® „ 

Veeet-AipineftEO * ■ S . 

Worfd Bank ft 8S ...... --JJ® 

World Benfe ft M .H5" Si! 

World Benk ft 91 

Average pnee chenges... On day 


Change on * 
r Oaf week Yield 
, -24 +&4 BJS1 
-14 +04 .6.07 
, -ft +14 530 
-14 -ft 5.62 
, -O4 .+34 637 
[-04+04 6.15 
-ft -ft S.ffi 
,-04+14 4.96 
, -ft +ft S.M 
1 —ft +24 631. 
. -04 +2 S36 

-ft -ft S.9t 
' 0 -ft 5.84 
• . 0 +24. 6-68 
. -ft +3 4.87 

, +ft+14 631 
.+ft +ft-537 
-ft +14 635 
-ft +24 5.07 
, -04 -IS’ 532 

-04 +14 5.74 

. -04 -14 5JO 
, 0 +2», 5.72 
, +ft +1S - 5.78 
;+ft-04 550 
-ft -ft 5J71 

-14 -14 SDB 
-ft +04 5.M 
[ -ft +14 «6. 

■-04+ft 530 
-ft +04 5.65^ 
, on week +1 


844 854 0 50.61 

774 784-ft 38.05 
S3 934-ft 14:14 


'■ Chanfle ^?», W 

rm smaany . '?£*> ^ ' 

Australia ^ g -ft 9.20 

tastrslia. . ft 88 «i_ — ft— ft 8J6. 

SStafi: ,-SKS -ft -S 


Average price changes... On day 0 on week 0 

CONVERTIBLE Cnv. Cnv. Chg. 

BONDS data jJrtcs Bid Offer day Pram 

. AGA Akt r boleg , 7V 89.. .10/79 V4S 113 114 +2 -732 

Aitoomto 74 95 ...: 2/80 618 964 974 O 7.17 

A Ico Int. Fin. 94 94 ... 1/80 40 964 974 0 1634 

Asahi Optical 7 94 ..... -.11/79 605 904 9T4 +04 12-22 

Canon. ft 94 8/79 570 10*41054-04 131 

Ciba-Gsiqy O/S F. 4 34 9/79 675 8ft 88 -ft -4.04 
' Credit Suisse 44 93 ...10/79 1325 lift 1114. +04 -2.06 

Dalai Inc; 6434 - 11/79 1020 9ft 944-04 10.06 

Err sere!) Fin. 94 9* -.... 7/8030.25 116 717 +04 7.63 j 

XPC ItlBtmainl. 8 89 ... 9/79 35 1174 118 +1 2-60 

Meidansha Elec. 7 94... 12/79 210 924 334 “04 24.79 

Mitsubishi Cp N 84 94. -.10/79 ■ 604 1244 12ft 0 13.K 

Nippon Seiko 74 94 ...12/79 339 103 104 +04 033 
Nitto Elec. lad. 6 94 ... 7/79 735 79 804 0 18.04 

Toshiba Cpn. ft 9* ...10/79 188 984 9ft 0 «-74 

1 WonBk. Switr. 5 89... 2/80 125 1M4 1064 -04 -031 

Fujitsu 5 84 DM 7/79 475 1014 102 +ft 22.12 

Kansai Elec. 4 84 DM... 4/79 1234 8ft 8ft 0 50.61 

Tokyu Ld. Cp. 4 86 DM 4/79 49? 7ft 784 “ft 38.05 
liny Co. 64 85 DM ...11/791071 S3 334 “ft 14:14 

• Ho information available-previous day's price, 
t Only ode market maker supplied a price. 

Straight- Bonds: The yield is the yield 10 redemption of ihe 
mid-price; the amount issued is hi millions of currency 
boils except for Yen bonds where it is in billions. 
Change on week ■ Change over- price a week earlier. ' 
Floating Rate Notes: Denominated in dollars unlass other* 
wise Indicated. Coupon shown ie minimum. C.dte— Dan 
next coupon becomes effective. Spread “Margin above 
■ six-month offered rate (t three -mo nth; 5 above mean 
rate) lor U.S. dollars. . C.cpn* Thu current coupon, 
C.Yfd=>ThB current yield. 

Convertible Bonds: Denominated in dollars unless other, 
wise indicated. Chg. day- Change on day. Cnv. data* 
First date for conversion into shares. Cnv. price - 
Nominal 'amounr .of bond per share expressed in 
■- currency of share et conversion rate Fixed at Issue. 

Prem ^Percentage premium ol the current effective price 
, of. acquiring shares via the bond over the most recent 
price" of the shares. 

O The Financial times' Ltd .,-1980 Reproduction in whole 
or m part In any form not permitted without written 
eerwent. • Data supplied by Inter-Bond Ssnrlces ' (a sub- 
sidiary of -dstsSTREAM International). 


tion showed a net profit of 
DM 121m. Sales this year are 
expected to approach DM lObn, 
said Herr. Hans Dedi. deputy 
chief executive. 


Enpetrol buys 
ICI’s stake 
in Alcudia 

By Robert Graham in Madrid 

1 ENPETROL, the Spanish state 
controlled refining and petro- 
chemical group, bas acquired 
full control of the plastics com- 
pany, Alcudia, by buying ICTs 
50 per cent stake. The 1CI equity 
was held partly by ICI Espana . 
and by other group companies. 

The company declined to give 
details of the price paid. Alcudia 1 
has capital and reserves of 1 
Pta 2.5bn (557m) and in 1978, 
the last published balance sheet, 
it recorded net profits of 
Pta 316m ($4.7m) on turnover 
of Pta 8bn. 

Alcudia. based near Terra- 
gona, is regarded as one of the 
bigger of ICTs eight different 
operations in Spain, according 
to a company spokesman. It 
produces 150,000 tonnes of 
ethylene and plastics products a 
year. 

In the past year Enpetrol has 
been seeking to integrate its 
activities, and the move follows 
logically upon its possession of 
a cracking operation. ICI, for 
its part, appears happy with the 
divestiture, its position within 
the 'Spanish plastics and 
chemical market already con- 
solidated. The plant will con- 
tinue to use ICI technology and 
pay for ICI licences. 

The purchase follows the 
acquisition 10 months ago by 
Enpetrol of Montedison’s 50 per 
cent share in the chemical 
concern, Paular. At the same 
time Enpetrol’s own share 
structure has changed. In 
November. Chevron and Exaco 
sold their 22 per cent stake in 
Enpetrol to the state bolding 
company. INI, which now holds 
94 per cent of the equity. 

Danish bank 


increases 

dividend 


By Hilary Barnes En Copenhagen 

COPENHAGEN Handel sbank is 
lifting its dividend from 12 to 
13 per cent for 1979 following 
an increase in net earnings 
from DKr 266m to DKr 347m 
($64m). 

The big boost to earnings 
came from the adjustment for 
security values, which con- 
tributed DKr 228m to profits in 
1979 compared with DKr 93m 
in 1978. Operating profits were 
up from DKr 417m to 
DKr 456m. 

The accounts balanced at 
DKr 38-2bi! compared with 
DKr 33. 7 bn in 1978, an increase 
of 13.3 per cent Deposits were 
np by 6.2 per ceot to DKr 18.7bn 
and advances by 14.7 per cent to 
DKr 15.6bn. 

Guaranteed capital and 
reserves rose from DKr 2.6b n to 
DKr 2.9bn. Mr. Bernard Gomard, 
the board chairman, said that 
tbe bank was well equipped to 
meet the demands of the 1980s. 

L’Oreal sees 
sharp rise 
in profits 

By Our Financial Staff 

FRENCH • cosmetics group 
L’Oreal expects profits to be 
sharply higher for 1979 with 
group' operating profits esti- 
mated at FFr 550m against 
FEr 409m in 1978. 

Group turnover increased by 
18 per cent last year to FFr 
6,58bn from FFr 5.6btL 
• Turnover of Cie Generate 
d’Electricdte (CGEL including 
controlled and affiliated sub- 
sidiaries, increased by 1L3 per 
cent last year to FFr 35.3 53bn 
from FFr 31.529bn. The 1978 
figure does . not include tbe 
FFr 4.458bn of CU-Honeywell 
Bull, the French-U.S. computer 
firm. CGE sold its stake in 
I Honeywell-Bull last year. 

Turnover of companies con- 
trolled by CGE increased by 
12.8 per cent Turnover of the 
group's three major sectors 
were: telecommunication and 
peripherals FFr 6.65bn, engin- 
eering FFr 5.16bn, and 
electricals FFr 3.89bn. 
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£50,000,000 

Citicorp Overseas Finance Corporation Limited 

(Incorporated with fonitrri fisbifty in the British Yngnt Islands) 

13£% Steriing/U.S. Dollar Payable Guaranteed Bonds Due 1990 
Unconditionally Guaranteed by 


G CITICORP 


Credit Suisse Fiist Boston limited 


Citicorp IntenmtfonaLGrot^ 


Batik of Tokyo International BanqneNationalede Paris Bergen Bank A/S 

County Bank DeotsdieBank Hill Samuel & Co. 

T A rA wl Afctiwp Mfehlft l i lllil B d 

Samuel Montagu & Co. Morgan Grenfell & Co. Privatbanken A/S 

tSmhad lamltei 

Skandinaviska Enskilda Banken Union Bank of Finland S. G. Warburg & Co. 

lid. lid. 


County Bank DeotsdieBank 

limited «iii.i{wd|viiill 

Samuel Montagu & Co. Morgan Grenfell & Co. 

limited Unto i 

Skandinaviska Enskilda Banken Union Bank of Finland 

lid. 

Wood Gandy limited 


Algtnex Bssi Ne&rfand N.V. AmofcaaEx^ws Baric A. E. Ames & Co. AastedarafioUafiam Bank N.V. Ayah Finance (HK) lid, 
B— CwwUi lMhM rf Am mr« inwriwre— i BntSnssd Lndictt MV. Baak Hlr Gemri nirir fs cfaa ft Bank of Helsinki L&L 


Bank Mees& Hope NV 




Ban^EtMpdsndaCOBBatarceEriErienr 


Bn njM Cfegalft fti ligmbnttgSJL. 


BnoneBelTiabdineetdeSBec BanqyhttmttlicBnfea iJieidiuwg SA. BHqacdePadsetdesRisvBss BanquePtw* de Gestioa Rnaiicato 

TTih|ui lit riTniim T u r mi fi nn r Basque Warms BodipBaikMaaifinl Rating Brothers £Co^ BayerisAe Bypo*hefe ei>- an d WedadSank 


Jl y yu to l w toh wl i fiiii u wil n li* 


Be y ri g teVgaa taat 


BrafinerHamMs-mdFraikfiHteBaafc 


Blyth Eastman Paine WdAer 


iviw lu* t* Cazmare & Co. Oase^Maa&ntta CbcnricalBa^ International OasfiamaBankogKicditkasse CPC 

CbmUmBaak CrrAtLycmas OefitSabseRfas* Boston (Asa) CmEtaBstaU-Baitoerda 


DamaEswcN.Y. Da Drake Bank Den anskc Creffifem*. 

rfxm AkUoUtok 


Ettapran Banking Company 


FratOHcagn 


Botatnoke&Cb. 


Den&cieGraaaMIe 

-DatttiieKonHBnmiuDk- 

FopIntenii&Biai Finance 


Dresdner Bank 


GaMnsoschafiSdie Zottralbaat AG 


Anymj GMaHri fc p Iid. and Bank Otf HpMfato. ..wi-wp Gro^rawnfifesB«nqnfersPriTes6egTO» 


KndMnhkN.Y. 


HadsdaeLandesbadc 


Kata Lod> LcknanBrotins 


GUa > ,M^htenaii(Bd 


lazadBntas&CB, 


InrilUiattQe 


Kkflnmt,Bensai 


T h tJt WotIt tnlwwfiiiiwl 


n — ■ » r afcLeod Yom g Weir hitaigfinri Megg Lymfa Iidnicriio nai & Co. Bank (Enrope) S A. kimsaaGosnotylid. 


Mii^an f*-iTrj Mb— fkH TVsN^koSecsritiesCa^(Earape)lM. J^yMiEarnpeanBatifrS.A. Norana £arspeN.V. 


Orion Baft 


Pfexaon,HeUring ftPkneaN.V. 


*7 akwii ni TV«flm T n>Trn H n-irT 


Sodetf G&trak de Bnpa SA. 


BsflBduId Bank AG 


N.M.Bo&9eMUftSons 




Scbftb, Mbctaqff,Hngst & Co. 


SroJfli Baraey, Harris Uptacs & Co. 


Sbaaftlbrabol A Co. 


3. Vantobd £ Ca. 


Trade Dcfriamneat Bank, 

ljgtelBKh 

WIBBobs, QSyn A Co. 


Hie Royal Bub. of Canada (London). 

■ Wllliri 

J. Beray Schroder Wa^ & Co. 


Smittoo rinaace Intenufionad 


Ihwre Bank of Switzerland (Securities) 


Ya m^ cfai International (Europe) 


All these securities having been sold, this announcement appears as a matter of record only. 
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Banco de Bogota Rnance Corporation 


U.S. $25,000,000 

Guaranteed Floating Rate Notes 1985 

Guaranteed by 

Banco de Bogota 

Chemical Bank 
International Group 

Arab Latin American Bank 

-ARLABANK— 

Credit Lyonnais 
IBJ International Limited 


Lloyds Bank 
international Limited 

J. Henry Schroder Wagg & Co. 
Limited 


Afahli Bank of Kuwait (K.S.C.) 

A! Bahrain Arab African Bank 

-ALBAAB- 

Banco National de Mexico S A 

-BANAMEX- 

Bank of Tokyo Intemaionai Limited 
BankersTrust International Limited 
Bank Brussel Lambert N.V. 

Banque Generate du Luxembourg ■ 

SotieteAnonyme 

Banque de Flndochine et de Suez 
Banque Sudameris 

Berliner Handels- und Frankfurter Bank 
CreditAgricofe 
Centrale Rabobank 
Copenhagen Hand^sbank 


Morgan Guaranty Ltd. 


Creditansialt-Bankverein 

Deutsch-Sudamerikanische 

BankA.G. 

Kuwait Foreign Trading 
Contracting & Investment Co. 
(S.A.K.) 

The Royal Bank of Canada 
(London) Limited 

Societe Generate 
de Banque S A 


Euro-Latinamerican Bank Limited 

-EULABANK- 

Genossenschaftliche Zentraibank AG, Vienna 
International Mexican Bank Limited 

-INTERM EX- 

■Kuwait International Investment Co. s^.k. 
Samuel Montagu & Co. Limited 
Sanwa Bank (Underwriters) Limited 
Scandinawan Bank Limited * 

Skandinaviska Enskilda Banken 
Societe Generate 

Standard Chartered Merchant Bank Limited 
Svenska Handelsbanken 
Trade Development Bank 


LondonBrancft 


January1980 




NOTICE OF REDEMPTION 
To the Holders of 


Queensland Alumina Finaiice N.V. 

9% Collateral TrnstBonds Due 1982 


ltf V°?n^ IS^EESY CiV fclN iImpmHmnt to the provaaons of lie Queensland Alumina Finance 
^ ^ fVj A P^ ^ U-S- Si539.«». principal amount of the 

aborc described JWs have heat selected for redemption on April 1, 1980. in lieu of a redemption 
for the purpose of tbe Suiidnc Fund, at the orinenial amnimr thawAf — — > « 


- — „ _ — — m npni i. iwj, in iieu or 9 reaetanuon 

for the puipose of the Sinking Fund, * Pnncmal amount thereof, together with accrued interest 

eachmtte danominanon of SyjOOhMrins aerial numbers with the prefix letter “JT 


as follows: 


ig-Doncsflearmg sepal numbers endmg many of ibe following two ^ gftg - 
13 17 39253S4SS05660 70 85 

U3Sa. 30. 


Also Bonds bearing the following send 

60S 3405 43 OS 6705 7805 10005 3X705 13105 14505 IGOfis twuk -tmm-i 

17M 3605 5505 7005 900S 10395 11905 J3S» l£SI 1^ ESS 

1305 -ilflS 6105 7705 9405 30605 32405 13805 U90S 177 05 384M 25005 


,9“ 22^,^ P ond ? ^ csiena ^ a ? Mnrc become due and payable in sach coin or cnnency 

of the United Sates of Amenta as at the tune of payment shall be legal tender for public and private 
<tebt& Said Bonds will be paid, upon presentation and surrender thereof with all coupons appeittunme 
thereto matinmg after the redemption date, at the option of the holder either (a) at the raiporate 
ttnst office of Morgan Guaranty Trust Company of New York, 30 West Broadway. New York. 
New lock 10015, or (b) subject to applicable laws and regulations, at the main offices of. Morgan 
Gnaramjr Tirol Company of New 1 wk in Bmssels, Frankfurt iMain), London or Paris or at the 
T 13 ” 1 °^ c f S "kes & Hope NV m Amsterdam or Banque Internationale a Luxembourg SLA. 

m Lnxembomg. Faymaus at the offices referred to in (b) above will be made liy check diawn on. 
or by a ttanaer to ALLS. dollar account maintained by the payee with, a hank in New York Cuv 
Coupons due April \ 1980, should he detached and collected in the usual manner. '^* y " 

On and after April 1, 1980, interest ahalL cease to accrue ou the Bonds herein designated for 
redemption. ~ 

QUEENSLAND ALUMINA FINANCE N.Y. 

By W 1 L IT A M HOBBS, Btanaging Director 


Dated: February 14, 1980 


NOTICE 


The following Bonds of UJ5. SLOW each previously ^Tl»d for redemption have sot as yet been, 
presented for payment: 


M-100 287 593 771 1634 4254 4561 5671 6680 7807 10987 12651 18095 19254 

120 354 600 854 2438 4371 4733 5700 6987 8271 11787 14654 tff im 19371 

193 471 654 1307 2640 4387 4741 .6073 7301 . 9320 11920 14770 18193 19620 

207 587 693 1607 3840 4393 5200 6671 7540 9900 12400 17528 18273 


Thia «dvc m*cnwrnr a pp ear* n a matter oficcorf only. 


Empresa Lineas Maritimas Argentinas S.A. 


US $80,000,000 


MEDIUM TERM LOAN 


Guaranteed by 


The Republic of Argentina 


lead Managed toy 


Grindlay Brandts Limited 
The Dai'tchi Kangyo Bank, Limited 


Managed by 


Bayerische Vererasbanle 
The Fuji Bank, Limited 


CcvMaaa^dbr 


Banco di Roma 

Bank of Montreal International Limited 
Barclay s International Group 
Canadian Imperial Bank of Commerce 
The Industrial Bank of Japan, Limited 


Provided by 

Grindlays Bank Limited 
The Dai-Zchi Kangyo Bank, Limited 
Bayerische \ferefnshank, Tokyo Branch 
The Faji Bank, Limited 
Bank of Montreal International Limited 
Barclays Bank international Limited 
Banco di Roma International SA. 
Ca n ad ia n Imperial Bank of Commerce 
The Industrial Bank of Japan, limited 


Grindlay Brandts Limited 


i? UiiiuC.™ : * .UU4 l .«u i auty 1’ t ii * li*U j 14 iU&O 
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$300m syndicated loan Results at Sappi 


sought by South Korea vindicate Stanger 


BY ANTHONY ROWLEY IN HONG KONG 


THE STATE-OWNED Korea 
Exchange Bank is seeking a 
loan of - US$30 Ora through a 
Hong Kong-led syndicate of 
international banks. This will 
be the first major loan to be 
negotiated by a Government 
agency since the assassination 
of Park Chung Hee. the South 
Korean President, last October. 

As such, it is' seen as a test 
of world banking confidence in 
the country. Confirm ation of the 
plan comes fn a -week when 
Lee Hahn-Been, Korean Deputy . 
Prime Minister and Minister of 
Economic Planning has flown 
to Washington in an effort to 
bolster such confidence 

Recently the U.S. Federal 
Reserve cautioned U.S. commer- 
cial banks operating in Korea 
against increasing their loan 
exposure to the country. The 
Seoul mission this week aims to 
muster financial support with 
the U.S. government the Inter- 
national Monetary Fund, and 
the World Bank. 


The loan is for eight years at 
0.75 per cent over London inter- 
bank offered rate '(Libor) for 
the first three years and with 
a margin of 0575 per cent ftr 
the last five years. Bankers here 
said that South Korea had 
pressed for terms virtually as 
fine as those it could have 
expected without the series of 
upheavals following President 
Park's assassination. - 
' Four banks are among the co- 
ordinating group for the latest 
loan. They are BA Asia, the 
Hong Kong merchant banking 
arm of Bank of America: Chase 
Manhattan Asia, which is 
Chase's Hong Kong merchant 
bank: Lloyds Bank Inter- 
national; and Morgan Guaranty 
Trust of New York. 

The Korea Exchange Bank, is 
expected to re-1 end the proceeds 
of the loan to government and 
private concerns in South Korea. 
Bankers suggested that the 
loan, which, is understood to 
carry a management fee of 


around 1 per cent, might in fact 
net subscriptions of more than 
S300m. given the incentive of 
the slightly hardened rate. The 
loan might have been expected 
to carry a straight 0.75 per cent 
margin throughout its terra but 
for recent events 

Last month. Seoul officially 
devalued the won by 16.55 per 
cent against the: U.S. dollar as 
a measure to boost the country's 
exports. Even so. a current 
account deficit of around $4.7bn 
is expected this year, and capital 
inflows such as that provided by 
the latest loan will be needed 
to compensate for this. 

The Korea Electric Company 
(KEC) postponed a $200m loan 
for a nuclear power plant last 
year, but bankers think it will 
□ot be long before the company 
is back in the market. The other 
major state bank. Korea 
Development Bank may also be 
back in the syndicated loan 
market before long, bankers 
feel. 


Pulp acquisition 


BY JIM JONES IN JOHANNESBURG 


SAPPI, South Africa's largest 
paper maker, has announced 
record profits for the year to 
December. The figures are not 
strictly comparable with 
earlier results because of the 
acquisition from June i or 
Stanger Pulp and Paper from 
Reed - International. but 
operating profits increased by 
48.7 per cent from R2a.ini to 
R37.7m (546.2m), on a 2.-5 per 
cent- turnover advance to 
R26l.6m (5320m) from 

R205.1m. 

Several Johannesburg 

analysts had expressed fears 
that the acquisition would be 
a drag on Sappi's earnings. But 
the management, in pointing 
to the year’s profit and turnover 
advances; feels vindicated in 
its expansion decision. Stanger. 
which was consolidated in the 


accounts for only seven months 
of 1979. contributed - approx), 
raaicly one third of the growth 
in sales and R2.9m of the 
operating pro fit. 

For the current jear, the 
board experts The group’s per- 
fo nuance to improve materially. 

Sappi has declared dividends 
totalling 36 cents compared 
with 22 cents from earnings 
per share of 99 2 cents agalmt 
50.5 cents, - 

Improved demand for paper 
has reached the 39. per cent- 
owned Carlton Paper — South 
Africa’s leading producer of 
disposable tissue products 
Following disappointing interim’ 
results. Carlton made sales of 
R5S.6m during the year, against 
R539m in 297S. from which 
pre-tax profits improved margin, 
ally, from RB.TSm to RWW: 


Gulf and Western bids for AFS 


BY JAMES FORTH IN SYDNEY 




I THE STRUGGLE for control of dates Corporation of North ; market and take all shares 
' the finance group. Australian America, which is based in offered. Several discussions 
Finance and Securities (AFS) Dallas. Texas. were held between exchange 

took and unexpected turn .\ssodates is the seventh big- offidais and Marac representa- 

vesrerday with a A$U.5m gest finance group in the U.S. tives and the New Zealand 
(U.S.$12.74m) takeover bid with shareholders’ funds of group sought approval to lift 
from the UB. financier Asso- U.S.S530m and total assets of its stake further by standing in 

UB.S4.2bn. It is owned by Gulf the market. 

p. ., _ and Western Corporation, which it is understood that FIRB 

Jrertn CXCfaSlIISC • also owns Paramount Films. indicated that it would not give 
, ill Last month Marac Holdings, such approval, and (hat it was 

fluenes dG2l DV the New Zealand group, opposed to an increase in total 

| announced plans to buy a 34 foreign ownership beyond the 




Bifloangtr §tincritan SrSjaol 


A 1 SI TV Rnnri per cent stake in AFS from present level. 

rxACUi uvuu . Hambro Australia,- the local Apart from Hambro. the 

By Our Sydney Correspondent offshoot of the UK - banking Philadelphia National Bank 

group Hambros. with the owns 24 per cent, making the 
Perth Stock Exchange has approval of the Foreign Invest- foreign ownership level 5S per 
queried the transfer by Mr. ment Review Board (FIRB). cent. Associates, which is offer- 
Alan Bond, the Australian p-jf the stock exchange stepped ing ASIBO for fully-paid AFS 

businessman, from his familv tr» inri ineicto^ eli-rai inH QO pon*c for rtorMv 


By Our Sydney Correspondent 


Floating Rate Long Term Credit Facility 
USD 14400.000,- 


businessman. from his family in and insisted that Marac sh“res and an cents for mrtlv 
ecmp3~y. DaJlhold Investments should comply with new n^*d shares, is prepared to tvrl 
of a 15.05 per cent interest «• h^nse regulations. for the entire capital «f 

**? *W Enterprises, the Perth Recluse it was seekir*? more allowed, hut stated that Its nffe- 
te.’ev'5ian group, to the publicly-. 20 per cent the enhance was subieef to obtami"? hi 
listed Amalgamated Industries, wanted Marac to stand in the least 50 per cent of the captt” 1 
which is associated with the 

Bond group of companies. 

Amalgamated yesterday told 

Gold futures broker 
SArtml? suspended in Sydney 

” pl !? d BY OUR SYDNEY CORRESPONDENT 

mg concern about the lack of 

information surrounding the ONE OF Australia’s biggest positions held by RMK clients 
transfer. futures brokers, Ross McConnell in the futures market were not 

The exchange 3 iso po : eted ou' Kitchen IRMK) yesterday re- being affected by the suspen- 
♦h if D-’i'hnld h-d been hold- quested suspension from trad- sion. The clearing guarantees 
the s'-u-es H.rt fn- ing on the Sydney Futures Ex- performance of futures con- 
Amalgamated. then the market change. The suspension sent a tracts to clearing members. 

Vd beer M s- My "r- shock through the futures mar- . The clearing house itself is 

’-'•‘Tied " si-re the original keL No reasons were given but not affected financially and is at 
•" Oer-^bor '4 it is widely believed that the no risk since the suspended com- 
•t -.1 so reminded *'re .’■mj’ action was a legacy of recent pany has sufficient funds lodged 
'"” T , "‘ed directors *t”‘ if the hectic trading in gold futures, to cover all deposits and mar- 
-•,„-es 7- e -e recently nrrchssed exacerbated by a backlog in gins. RMK is Australia's second 
‘hen a full raeetine of share- the company’s processing of largest gold futures broker and 


Guaranteed by 
City of Stavanger 


Arranged and Pravktad fay: 


Union Bank of Norway Ltd. 

Pa iMTO B iww Mhnntnu 


Sparehanken Rogaland 


Sparebanken Rogaland 


BY OUR SYDNEY CORRESPONDENT 


’'oiders should be called to vote business. accounts for about 15 per cent 

o- the aconrsitior of s”bstantinl -pjjg status 0 f ^h e suspended voIun3e in that market 

n 3 f 70 ?. - a ?^ r ' broker is still uncertain but it ~~ 

15 chairman of Amalga- was suggested last night that 

m that attempts were being made Ar Thisadv 


VONTOBEL EUROBOND INDICES 
16.5.74=100% 

PRICE INDEX 12.2.80 5 2.80 AVERAGE YIELD 

DM Bonds 95.30 36 01 DM Boncfe 

HFL Bonds & Notes 92.49 93 67 HFL Bonds & Notes 

U.S. S Strt. Bonds 84.35 85.43 U.S. S Sfn Bonds 

Can. Dollar Bonds 86.27 86 71 Can. Dollar Bonds 


12 2 80 5-2-80 

8.261 *138 

9.807 9,594 

12023 tl.TBS 
12.602 12.507 


m-t'ed. 


dlJ T rtors sald to organise a rescue operation, 
purchase was a the introduction of another 
^ e n r ,n substantial group. The size of 


His advertisement appears as a nutter of record only. 


com J> 3 *? tha ; JS any possible losses by the brok- 


^ fit - . er'are not known at this stage. 

Amalgamated was interested m . . 


building up the holding to at A. spokesman for the Inter- 


least 20 iwr cent, and would national Commodities Clearing 
approach TVW For board rep re- House, the UK based organisa* 
sentation. tion which registers futrires 

— contracts, said RMK was not in 

default on its contracts. He said 
the company was paid up in its 
margins and deposits and that 


Oceanic 



Societe des Maisons Phenix 


has acquired approximately 15% 
of the common stock of 


U. S. Home Corporation 


We acted as financial advisor to Societe des Maisons Phenix 




American Express Bank 
International Group 


February 1980 







NOTICE TO HOLDERS OF 


THE OAIEI, INC. 

(KABUSHXKI KATSHA DAXET] 


6% CONVERTIBLE DEBENTURES 
_ DUE AUGUST 3L 1991 
CONVERTIBLE BONDS 
DUE ISM 


MUIRFIELD SHIPPING INC. 
OAKMONT SHIPPING INC. 


Pnrauant to Section 3D£ of the Inden- 
tare d*teti as of June 39, 1ST8 relating to 
tne 851 Convertible Debentures Due 
August 31, 1991 i the “Debentures") and 
Clause 7.(4) of the Trust Deed dated as 
of October 16, 197B relating to the 6«iS 
Convertible Bonds Due 1994 rtbe 
Boaa&* l j | notice U hereby given as 
ioQovb: 

LOn February S. 1S80 the 'Board of 


US $20,500,000 


Directors of the Compgay resolved Co 
giuce a free distribution ol shares Of Us 
CcsnmouStocfc to shareholders of record 


Fixed and floating rate dual currency 
nine year shipping finance facility 


U of February 29. 1380 in Japan 'Fcbru- 
“T 38 In New Tor* CIO 1 . London and 
Luxembourg), at the rate of I new share 
for each 10 shares held. 


arranged by 


.2. According^-, the conversion prices 
at w hich the De bentures and the Bonds 
may be converted into shares of Com- 
mon stock: of the Company win be ad- 
justed effective as of March L 1980, 
Japan Time, The conversion prices in 
effect before each adjustment are Ten 
957.2 for the Debentures and Yen 1.030 
for the Bonds, and the adjusted eonver- 
aon prices xrih be Yen TIM for the 
Debentures and Yen 9273 for the Bands. 


Oceanic Finance Corporation Limited 
The Royal Bank of Canada (London) Timife^ 


provided by 


THE DAIEL ING. 


By. The Bank of Tokyo 
Trust Company 

a* Tmttee 


RoyCan Finanz A.G. Oceanic Finance Corporation LimRed 


Dated; February 14, 1980 


RDELJTY PAaRC FUND SA. 

MCORPORA(5> UNDBt THE LAWS CP H4NAMA 


RDELJTY 

INTTHRNATTONAL FUND NY 

INCORPORATED UNDER THE LAWS OF NETHERLANDS ANTILLES 


LEVESQUE BEAUB1EN INC 


Canadian Investment Dealers 
Founded 1902 


Warnford Court, Throgmorton Street, 
London, EC2N 2AT 

Telephone: 01-588 6771 Telex: 8813911 


Montreal - Toronto - London - Geneva - and 12 other offices 


Weekly net asset value 
on February 11 1980 

Tokyo Pacific Holdings N.V. 

U.S. $70.93 

ECS Tokyo Pacific Holdings (Seaboard) N.V. 
V— j U.S. $51.68 

Listed on the Amsterdam Stock Exchange 


Inf onnatoom «ore«w. HeMring k Plarean HV Hwwgratbt 214 , 

AMftMffA 


The Directors have declared a dividend of 23 cent |U.S.) 
per share the record date of which is February 12, 1980 payable 
February 27. 1980. ’ ^ 

Holders of bearer shares should present Coupon No. 9 at 
the Head Office of the Bank of Bermuda Limited. Ham i I Ion. 
Bermuda or Julius Baer International Limited. 3 Lombard 
Street. London EC3V9ER. or Bank Julius Bar and Co. Lid.. 
Bahnofsirasse 36. Zurich. Switzerland or Krediethank S.A. 
Luxembourgeoiseat43 Boulevard RokiL Luxembourg. 

Registered shareholders of record Februarv J 1 1989 will 
have their dividend cheque mailed to their address, 

Hamilton, Bermuda 

February 12, 19SQ CT. Coilis, Secretary 


, c T l " : D [ reclo r i ^ declared a dividend of 20 cent? 

(US. > per share the record daieorwhicb is Febniary 8, 1980 
payable February 22. 1980. - 

rt, l | H °| d fTn-° f ^ b r?K er n ha i rvS r S !? ,uld coupon No. 2 at 

die 1 lead Olliee ol the Bank of Bermuda Limited, Humfltott. 

Bcrmudiyor Juhus Baer International Limited, 3 Lombard 
Street London ECiV 9ER, or Bank Julius Byrand Co. ltd* 
Bahnofrtrjw 36. Zunclu Switzerland or Krodiethjinb &A. 
Luxembourgeoiscatd.l Boulexnrd Roval, Luxembourg. 

RegBtered shtireholdcrs of record Fehrunn- S. 
have their dividend clwque mailed to their address. 

Hamilton. Bermuda . _!• _ 

February's, 19S0 C.T.CoifcSwetoy 





v 






Companies 


Times. Thursday February 14 19S0 

URRENCffcS, MONEY AND GOLD 


id firm 


THE POUND SPOT AND FORWARD 


Sterling sha a marginal 
improvement against - most 
currencies U the foreign 
exchange mar! t yesterday, in 
fairly dull trjtog. There was 
little in the wj of fresh factors 
to stimulate uch movement, 
and the pount trade weighted 
index finished Lightly higher at 
73.0 compared ith 72# on Tues- 
day and .73.1 a noon and 73.0 to 
ihe morning, gainst the dollar 
it opened at $2 J50 and dipped to 

a low point S2L3035 before 

recovering to 52.3095. However 
this was shot lived, and most 
trading until e iy afternoon took 
place around he $2.3050 level. 

During the ternoon, as the 

dollar start edto ease a little, 
sterling rose V a dosing level of 
$2.3080-2.3090.1 rise of 1.15c from 


Tuesday. 

The dollar 
most of the i 


•aded steadily for 
rning but started 


to ease durin the afternoon tc 
finish on orplightly above its 
worst level d the day. Again? 
the D-mark 1 fell to DM 1.73? 

1L7415 and "ft 
L30from SwFr I.63W 
of be Swiss franc^t 
r, hwever. against* e 
y 4 rising to Y24-25 
4D0. Od BanW of 
fibres, the ddar's 
hid index fell y85.1 

- Very stron/ hut 
; steady noth* the 
I (met ary S>tem. — 

» r, quiet for host of 
ii , apart fro/ a brief 
i market syrces put 
iterventiojr by the 
rarities to Main the 
n d niter jPinst the 
i. The maark was 
1st the U l unit, with 
jfixec a /DM 1.7374 
# 1.7405/n Tuesday, 
encies ®J M cd mixed 
bin st thjP-uiark, with 
bh frig rising to 
per pr 100 'rom 
, whjf the Danish 
:d UiflM 31.9S per 
DKr 100 from M 32.0. 

f FR^C — Strongest 
member K EMpnee December, 


11 

i 

s 

gg 

s 


pi 

ip 

if 

91 





but cballay^d; recently by 
Italian UraMMtost currencies 

- showed a/ weaker tendency 
against we French franc 
yesterdayJpari from the D-mark 
and the Emish krone. Sterling 
eased to /Fr 9,3855 at the fixing 
from Fw 9-3940. and the dollar 
fell j FFr4.0670 from 

DANpH KRONE — Basically 
weak, /offering two devaluations 
slnraJEMS began last March — 
The /roue was stronger against 
o the/ European currencies, with 
the /exception of the Belgian 
fraf and the Swiss franc. 
Sifting and the U.S. dollar were 
bqh easier at the fixing at 
Du: 12*5185 and DKr 542.75 
respectively, compared with 
flvr 12^290 and DKr 544.35. 
k ALLAN LIRA— Recent demand 
/or lira reflected tight conditions 
an the domestic money market: 
'strongest EMS currency with 
French franc— Trading was sub- 
dued at yesterday’s fixing with 
the lira showing mixed changes 
against other EMS currencies. 
The Deutsche - Mark fell to 
L463.52 from L463.58, and the 
guilder was lower at L420.73 
from L420.77. 

BELGIAN FRANC — Generally 
weakest member of EMS, bat 
resists devaluation — The Belgian 
franc was weaker against the 
French franc and punt, but 
improved against other cur- 
rencies. The dollar eased to 
BFr 28.19 at the fixing from 
BFr 28.2475. and sterling was 
lower at BFr 65.0475 against 
EFr 65.0675. 

JAPANESE YEN— Energy prob- 
lems reflected In sharp decline 
last year, but steadier recently 

— The yen lost ground against 
the U.S. dollar, despite an esti- 
mated Si50m of support given 
by the Bank of Japan. The U.S. 
unit finished at Y241.90 com- 
pared with Y241.175 on Tuesday. 
Sentiment over the yen was not 
improved by growing indications 
that Japan’s economy may be 
heading for a downturn. After 
opening at Y241.60. the dollar 
tonrhed a high point of Y242.I5 
during the afternoon. 


Day’s 

Fab. 13 spread Close One month 

U.S. 2-3035-2.3095 2.3060-23090 1 ,0341.93c pm 
Canada 2. £756-2- 6800 2.6775-2.6785 1.10-1 .00c pin 
Nezhlnd. 4.40-4.43 4-41-4:42 2V1V pm 

Belgium B4J'0-E5.2J> 64.96-65.05 24-lflc pm 

Denmark 12.50Vl2.5Pi 12.53V12 M\ l-3ore dia 
Ireland 1.0805-1.0855 1.0810-1.0620 0.03-Q.l3p dla 
VV. Qer. 3.99-4.02 40fiV44ffc 3\-2\pf pm 
Portugal 108-80-109.50 109.00-109.30 Mtapm^Odb 


Spain .. 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz- 


152,70-153.15 153 00-153.10 25c pm-25 dia 


1.857*1.861 

11JWV11-24 

B.tMVS.Wj 

9.56-9.59 

555-562 

28-72-28.82 

3.71-3.74 


I. &CTV1.8S8*? 2V*i lira pm 

II. 22VY1.Z3 1 ? 7> r 5>jorapm 

9.37V9 3th pm 


9.57-9.58 

558J59 

26.75-28.80 

3.72-3.73 


3’ 4 -1 Vora pm 
4.90-4.K)y pm 
27-17gro pm 
5-4e pm 


% Three % 

p.a. months p.a. 

5.09 2-10-2.00 pm 3.S5 
4.70 2.70-2.60 pm 336 
6.45 7*«-6^ pm 6.11 
3.51 55-45 pm 3.08 , 
—1.91 5*7 dbs -1.91 
-0.89 0.17-OJ27dis -0.81 
10.11 10-9 pm 9.48 
-0.55 30ptn-70dis -0 73 
— 2Dpm-80di» -0.78 
0.97 2V4<-dis -0 75 
6.94 ttVie’z Pm 6-23 
6.08 13-12 pm 6.33 
3 AS 9-7 pm 3.34 
10.20 l2.KM2.20pm 8.84 
9.17 70-60 pm 9.03 
14.50 12VH* pm 13.02 


Belgian rare Is lor convertible francs. Financial franc 68. 70- 6C. 80. 
Six-month forward dollar 3.0Q-2.90C pm. 1 2-month 4 . 60 - 4. 70c pm. 


THE DOLLAR SPOT AND FORWARD 


Feb. 13 spread Close One month 

UK? 24036-2.3095 2JM80-Z.3090 1.03- 0.93c pm 
Iralandt 2.1270-2.1295 2.12SS-2.1295 1. 13-1. 08c pm 
Canodo 1.1611-1.161B 1.1612-1.1615 0.13-O.D9c pm 
Nethlnd. 1^103-1.9150 1.9103-1.9113 0.30-OJBc pm 
Belgium 28.13-28. 23 28.13-28.15 2V4c die 


% Three % 

p.a. months p.a. 

5.09 2.10-2.00 pm 3.55 
6.23 2.44-2.39 pm 4.54 
1.14 0.21-0.17 pm 0.65 
1.57 1.33-1.23 pm 2.68 
-1.38 V24dis -0.21 


Denmark 5.4210-5.4335 5-4320-5,4335 3.10-3. Store rite -7.40 7.25-7,7Sdi* -5,52 


W. Get. 1.7335-1.7395 1-7345-1.7355 0.75-0. 65pf pm 4.84 2.65-2.55 pm 5.99 

Portugal 47.20-47.30 47.23-47 JO 18-28c dls —5.84 38-73 dis -4.70 

Spain 66.27-66.32 66.28-66.32 15-25e dis -3.62 65-85 dis ->4.52 

Italy 805.20-805.60 80S.20-805.3S 21.-3 lire dis -3.91 8*2-94 dia -4.47 

Norway 4.8600-4.863S 4.8600-4.8(520 1.00+J.50ore pm 1.85 3.50-3.00 pm 2.67 

France 4 0815 -4.06B0 4.0615-4.0830 0.3B-O-2Bc pm 0.37 2. 15-2- IB pm 2.07 

Sweden 4.1470-4.1490 4.1470-4.1460 par-O. ZOore dis — D.23 0.20 pm- par 0.10 

Japan 241.60-242^5 242.20-242.30 1.45-1 .30y pm 8.81 3.55-3.40 pm 5.74 

Austria 12. 458-12.465 12.458-12^63 4.70-4. lOgro pm 4.24 18.50-16. 50pm 5.62 

5wtr. 1.6100-1.6175 1.6125-1.6135 1 . 20 - 1 . 1 3c pm 8.67 3.85-3.78 pm 9.46 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to die U.S. dollar and not to the individual curroncy. 


CURRENCY RATES CURRENCY MOVEMENTS 



iBank 

Special 

{European 

Feb. 18 

} rato 

1 Drawing 

| Currency 


1 % 

Rights 

| Unit 

Storting 

) 17 : 

0.571651 

! 0.623638 

U.S. s 

.i 12 i 

1.31674 

1 1.43655 

Canadian s.. 

.! 14 i 

1.62860 

. 1.66525 

Austria Sob- 

J 54 

16.4481 

1 17.9281 


Belgian F ; 

Danish K. 

□‘Mark : 

Guilder 

French Fr..... 

Ura- 

Yen 

Norwgn. Kr.J 
Spanish PtsJ 
Swedish Kr J 
Swiss Fr. 


101( 37.1946 ! 
11 /7.16307 ! 
6 i2.29179 : 
9i B ; 2.52551 ! 
eta! 6.36635 ; 
15 ’ 1062.28 ! 
6 I 4 317.705 • 


40.5718 

7.81124 

2.50032 

2.75430 

5.85610 

1158.94 

346.783 


9 .6.41384 6.99600 
8 87.3512 ; 95.3151 

10 5.47026 ■ 5.96816 

2 2.13193 | 2.32463 


Bank ef Morgan 
J England 1 Guaranty 
. Index changes % 


Sterling 73.0 . —33.3 

U.S. dollar _i 85.1 1 — B.2 

Canadian dollar....; 81.4 • —16.6 

Austrian schilling.. 157.6 1 +23.9 

Belgian franc ; 116.4 1 +I3.S 

Danish kroner ! 108.2 1 — 3.5 

Deutsche mark ....1 158.0 ) +46.1 

Swiss franc j Z01.B . +80.3 

Guilder 126.4 I +20.3 

French franc 102.2 1 — 5,7 

Ura 65.2 I -40.6 

Yen.. 116.4 ! +15.4 

Based on trade weighted changes from 
Washington agree merit December. 1971 
(Bank cl England Index =100). 


OTHER MARKETS 


EMS tupPEAN CURRENCY UNIT RATES 




1 

Currency 

7. change 




j 

ECU 

amounts 

from 

•i change 



/ 

central 

against ECU 

central 

■dfasTsd for 

Divergence 


L 

rates 

February 13 

rats 

dtvergsnce 

limit % 



39.7897 

40.5622 

+1.94 

+1J13 

±1.53 


7 72336 

7.81803 

+1.23 

+0.72 

±1.84 


A 

2.48208 

2.5005 3 

+0 74 

+0.23 

±1.123 


J.. 

5.84700 

5.85363 

+0.11 

-0.40 

±1.3557 


J. . 

2.74362 

2.75204 

+0.31 

-070 

-+1.612 


L 

G.eesm 

0.876210 

+1.20 

+0.69 

+1.888 

Italian L.r 


1157.79 

1159.28 

+0.13 

+0.13 

±4.08 


ir. r 


jnges are tar ECU. therefore positive change denotes a 
ak currency. Adjustment cel cute tad by Financial Times. 


Argentina Peso ...! 
Australia Dollar... 
Brazil Cruzeiro .... 
Finland Markka.. 
Greek Drachma.. 
Hong Xong Dollar 

Iran Rial 

Kuwait DinartKD) 
Luxembourg Fro. 
Malaysia Dollar... 
New Zealand Dir. 
Saudi Arab. Riyai- 
Slngapore Dollar. 
Sth. African Rand 
U.A.E. Dirham 


3868-3882 
1 2.0840-2. oead 
103.77.104.77 
, 8.52^.53 I 

88.565- 90.657*1 
UJ32ii.ll.244 i 
n/a 

0.622-0.632 
64.95^5.08 
5.00305.0150 
2.3455-2.3505 
7,69-7.79 
4.9580-4.97001 
1 -8795- 1.8810; 
8.57-8.67 j 


1670-1680 I 
0.90368.90401 
44.96-45.40 
3.6975-3.6995! 

58.20 38.40 1 
4.87404.8760) 

n/a 

0.27218.2722 
BB. 13.28.18 
2.1700-2.1710 
1.016B-1.0175 
3.36758.3605 
2.1500-2. 1 5 10 1 
0.81488.81501 
3.7400-3.7430 


Austria-...- J 

Belgium j 

Denmark < 

France 

Germany 

Italy 

Japan 

Netherlands 

Norway 

Portugal 

Spain 

Sweden 

Switzerland 

United States.... 
Yugoslav) a~ 


2B.55-26.80 
66,40-66.90 
12.5012-57 
9.32 9.3B 
4.0-4.02 1« 
1885-1965 
665561 
4 -40-4.43 
11.19-11-27 
104-109 
151V16914 
9.550.52 
3.?lig-3.73i2 
2.3046-2.3H4 
49-51 U 


Rate given far Argentina is free rats. * Indication only. 


rxc/NGE cross rates 




Swiss Franc , DutchGuild'n Italian Ura 





/ro-currency interest' rates 

/The following nominal rate* wisre quoted for London dollar certificates of deposit: one-month 14.05-1A15 per cent: three-months 14.45-14.55 per cent su- 
fiUis 14.50-14.60 per cent; one year 14.30-14.40 par cent.' 




f .H 

xfJrH 


hort torm 

17 days' notico.; 

ftonth — 

t'nreo months-...] 

fiix months.. 

jane year-..- 


15181* 

lfl-18ui 

185*-I8’9 

18Se-18bB 

WftWH 

ieia-17 - 


U^.Dollar 


13Zq-14 

l5ia-14l|i 

13ig.l4i a 

14U-141* 

14^-14i* 

1480-146# 


to par cent. 

Canadian 
Dollar 


12is -13 >2 
12i4-l3te 

ISdr-ia* 

15*-J5*i 

13*-I5f> 

18A-15H 


Gullderj 


Japanese Yen 


107 B -lllg 
11-111, 
lll£-ll&4 
llSfl-lltg 
1150-11 1 b 
US e-llTa 


1512M 

12-121+ 

12- 12 M 
1211-1264 

13- 131. 
13H-13is 


1516 

13S.-15i. 

16i4-17is 

1519 

156+193, 

20-81 


12U-12S0 

1210.13 

1414-14% 

44^-14* 


y® ar * 13V-13»I per cent; four years 13V13* per cann Rva years 13-13»+ par cant; nominal Closing rates. 
rr”»rm rates are call foTstertlng. U.S. dollars, Canadian dollars and Japanese yen: others two-doy's notice. Asian rates are dosing rates in Singapore 


INTERNATIONAL MONEY MARKET GOLD 

European rates firm Little change 




IS I 


1 • ** ' 


ifAL u ... 


European short term interest 
rates remained firm ywterday, 
a/tbousb day-to-day raopey ,m 
Frankfurt eased, while • Swiss 
banks announced reductions ui 
-deposit' rates. . In Amsterdam 
rates were generally firm Vq ner^ 
vous trading, and Earn cau 
money returned to 12| per cent, 
a rise of } per cent from Tutesday, 
and equal to the flvfr-yeaa pealt 
touched on Monday ana late in 
December. On Friday the Bank 
of France will auction FFri2.4bn 
nf 12-month Treasury. bH Is Cop: 
diiions in the Dutch mone; mar- 
ket have become Lncrea ingly. 
nervous- The current three : lonth 
bankiiia quoU ends next W dnes- 
dav ; Donbts about the terns of 
the new quota from the cmtral 
bank, and expectations of 1 igber 
rates Initially as banks t >n»v 
fufids to maintain their ipdi ndual 
quotas, has increased : loney 
market pressure. 

’ in Zurich . four major janks. 
Credit Suisse, Swiss Ban Cor- 
poration, Swiss VolKsban . and 
Union Bank -of Swttzerla d, re- 
duced. rates for time diposits 
by non bank clients from /a ■ uni- 
form 5 per cent to 4-J pet ifent for 
three to five, month deposits, and 
to 4} per cent' for deposit from 
■ six months; to a year. The adjust- 
ment, wbifch Is the since 
January KL is In line witl eaaier 
Eurofranc [rates, and is pe first 
downward 'movement suae .OctO" 
h*fi: At jthat time raffs i were 
between If per cent an( 2} per 
cent but have since- bem raised 
seven tides. Market sources 


MOREY RATES 

NEW Yowl 

Prima Raia -I-'- ;■■•■■■■ 

Fad. Fu«te J 
Treasury Billri 
Treasury. Bllla 


doubted whether rates will de- 
cline' further, since a reduction 
in dollar and D-mark rates is un- 
likely. 

UK MONEY MARKET 


Rates 

fall 


Gold traded within a very 
narrow range in the London 
bullion market yesterday, dosing 
at $693-697, a loss of just $21 an 
ounce. The metal opened at $694- 
$698 and was fixed during the 
morning at $695.50. The after- 
noon fix showed’ a slight rise to 
$696.75, but for most of the day 
gold traded within a spread of 
$691-699. 


In Paris the 12 i kilo bar was 
fixed at FFr 89,500 per kilo 
(S6S4.46 per ouncel compared 
with FFr 89,500 ($684.17) in 
the morning, and FFr 89,600 
($683.55) on Tuesday afternoon. 

In Frankfurt the 124 kilo bar 
was fixed at DM 38,800 per kilo 
($694.47 per ounce) against 
DM39,310 (S702.50) previously. 


Bank of England Mi nim u m 
Lending Bate 17 per cent 
(since November 15, 1979) 

Short-term interest rates fell 
sharply in the London money 
market yesterday following the 
authorities’ injection of £500m 
by way of sale and repurchase 
of gilt-edged stock, and a 
repurchase agreement on eligible 
bank bills into the next banking 
month, which will add at least 
another £100m. ’. 

With day-to-day credit in short 
supply once -again- the authorities 
gave large assistance by buying 
a small amount of Treasury bills 
from the discount houses and 
banks and a small amount of 
local authority bills from the 
banks. The Bank- of England 
-also bought a moderate amount 
of eligible bank bills for resale 
to the market at a fixed future 
date and lent a small sum to 


dose 1S693-697 

Opening IS694-S98 

Morning fixing.. 695. 80 
Afternoon fiXlngjJ696.75 


February X3 1 February 12 

Gold Bullion (fine ouncel 

(£300 U -302) j 8695700 i£30BU-304tei 

(£301-30244) 1S707-71B (£307-3094) 

1 £301.4741 ',8703.76 i£305.513l 

(£302.0811 :S694.S0 (£301.760) 


Krugerrand -8695701 (£3014-5034) 

Mapleleaf...:..:..:.:s692-702 U300-305, 

New Sovereigns. 817 sic- 1751* 


(£784-794,) 

(£784-804) 


King Sow |S1B1 184 

Victoria Save [SIBS-IBB 

French SO*. 'S157-163 

50jm»O 8 MexlCo:f863-868 
100 Cor. Auftria.'6870-680 

520 Eagles ;! £795-805 

■'SIO Eagles- 1 — 

56 Eagfua. > — 


two or three bouses, overnight at 
Minimum -Lending Rate. 

'Banks brought forward small 
Surplus balances, and the market 
was also helped by a moderate 
excess of government disburse- 
ments over revenue payments to 
the Exchequer, and a small 
decrease in the note circulation. 
On the other band there was a 
small net take-up of Treasury 
bills, repayment was made of 
money lent to the market by 


IS697-70Z 
<8700-710 
1S1734 -1754 

HBZIBS 
I9XB3- 1B6 
,$1574-163*! 
1 $870-880 - 
■9665678 
l$BOO-8 10 


(£303-305) 
(£304ls-3074) 
1 £75 4-76 41 

(£7582; 

(£794-82) 


the authorities on Monday, and 
the unwinding of a sale and 
repurchase agreement of various 
bills was another adverse factor. 

Discount houses paid 17 per 
cent for secured call loans in the 
early part, but rates fell sharply 
to close at 13-14 per cent. 

In the interbank market over- 
night loans touched 19 per cent, 
and closed at 10 per cent 
Rates to the table below arc 
nominal in some cases. 
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GERMANY 

Discount Rat 
Overnight Rs 
One month 
Three monthi 
S.iie months 

FRANCE 

Discount Rat 
Overnight Rj 
One . month j 
T)rree piontn 
Six month* i- 


6 • 

8.05 

8-575 

8.925 

8JS' 


9.5 

12-375 

12-1875 

12.5125 

.72312* 


Feb. IS 
1880. 

Overnight — 

■ 2 days nodca-j 
7 days or. . 

7 days notion- j 
One month — ] 
two month*:-. 
Three month*,. 

six months ; 

Nine month*— ' 
One Year. — • 
Two years. 


'Sterling 

Certificate 
of deposit 


■ ■ • Local lineal AuthJ 
Interbank Authority (negotiable 
. .. deposits 1 bonds 


17 V IB* 


Finance ‘Discount 1 

Mouse Company, market /Treasury 
Deposit* Deposits | deposits ( Bills* 

- 174-175*] 1347 j - 


1 Eligible 
Bank 
Bills * 


- . 174-18S8 174-184 

17SS-17A 175s-18r r . { 17**-18U 
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17te>l7j4 i 174-lBrt 
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JAPAN 

Coll {Uno ditkrnslj fig 

Bills. Disc* U (*ree-i ei«n-)_ a.™ 


. n nrf finnnc+ hfluaos seven days’ notice, othsrs seven .(Jays li« d * Long-term local ia “J h ° ri 7 

■afSJr-ffle three yews livi® par cent; lour yera per. cent; five yean par cenL * ® ar J^ 

SSw Xle !l?b?yl^^ lor Sme Kper. Buying reies for four-mond. barrlc bills 1ft per .our-moo.h 

trade bills reies lor one-month Treasury bill ,15**»-15«% per cent; two-months IBPg-IBUg p*f Mnt; Uitae- 

^ W% C Sf‘«IS Md n th S ree.mond„ P 174 per 

stSFUir 

K » tf-il,™™, 18.174' P» r ant. 


General Mining and Finance Corporation Ltd. 

(incorporated in the Republic of South Africa) 

Northern Transvaal Coalfield 


The following progress report is issued for general 
informatioo, and includes the arrangements between the 
company and Sentrachem Limited which were approved by 
that company on 13 February 19S0. These arrangements are 
subject to a scheme of arrangement for the merger of 
Sentrachem and Federate Kunsmis Be perk being sanctioned 
by the Supreme Court. 

The General Mining Group (GenmiD) holds rights over a 
large coalfield in the Northern Transvaal located in tbe 
Springbok Flats, covering an area of approximately $00 - 
square km. which has been explored In terms of an equal 
prospecting partnership with Trans-Natal Coal Corporation 
Limited. 

Exploration of this very large area has been to progress 
for several years and has necessarily involved 8 progressive 
increase in tbe intensity and sophistication of tbe 
programme as information became available. To date 965 
boreholes have been completed and the prospecting and 
research expenditure, excluding expenditure on the 
acquisition of the options os mineral rights, total R13J2 
million 

Tbe potential reserves may be classified in the following 
main categories: 

— an area containing blend coking coal 
— areas containing medium-quality steam coal with 
Indications of significant concentrations of uranium. 

— limited areas where coal Is poorly developed but where 
uranium is present 

—reasonably large areas containing medium* or low-quality 
steam coal where uranium is insignificant 
Initial investigations were concerned with coal for 
conventional applications but this programme was 
subsequently enlarged when indications of uranium were 
encountered in some boreholes. Large-scale dri) ,: ng has 
indicated certain areas within tbe field in whicb >.he 
concentration of uranium ia or near tbe coal seams appears 
to be high enough to hold prospects for economic recovery 
of nrajuum. 

Tbe General Mining Group Research Laboratories have 
experienced no difficulty in separating tbe lyanium from 
tbe coal by tbe application of standard extraction techniques, 
which involves the leaching of the coal asb. The processes 
applied are compatible with further processing to recover 
additional constituents from the ash in solution, if this 
should be required or economically justified. The sulphur 
content of the coal could also be useful in providing the 
acid required for the processes. 

The major constraint indicated during this phase of the 
research was that burning the coal at normal temperatures 
produced an asb which was refractory in nature and less 
amenable to economic metallurgical processing. 

Northern Transvaal coal has properties which differ 
considerably from Eastern Transvaal coal and appears, in 
certain cases, to be more reactive to chemical processes. 

At this stage Gemmn's Research team therefore extended 
its research to potential low temperature utilisation of the 
coal which necessarily included n on-conventional processes. 
Laboratory test-work was done in South Africa and Germany 
under tbe direction of Genmin's research staff to ascertain 
the feasibility of various alternatives. Further research 
and investigations indicate that the co3l in tbls field is 
suitable for a wide variety of potential uses particularly as 
it has a high reactive/inert ratio. 

Apart from local coal technology, one of the main avenues 
of coal research overseas is m respect of the so-called direct 
liquefaction of coal, aimed at producing some form of 
synthetic liquid fuel directly in a reactor without the 
necessity of gasifying the coal followed by subsequent 
reformation of the gases into a liquid. The normal 
progression in such research is that laboratory work is 
done to establish principles which are then tested in small 
pilot plants. This is followed in successful cases by tests 
in fairly large-scale demonstration plants, to prove the 
engineering and production feasibility of tbe proposed 
processes. The performance of the demonstration plant will 
also determine the economics and the feasibility of 
proceeding with large-scale commercial plants. Various 
overseas research projects are now at or approaching 
the large-scale demonstration plant stage. It must be 
appreciated that no commercial plant using the so-called 
direct liquefaction technology is at present in operation 
anywhere to tbe world. 

In the case of tbe coal being tested, tbe initial laboratory 
tests have indicated high reactivity and arrangements have 
been made for a few hundred tons of material to be tested 
in the overseas pilot plants within the next few months. 

It is anticipated that during the currem year some 
knowledge should be obtained of the performance of 
overseas coal of broadly similar characteristics in large-scale 
plants. Should these indications be positive the next step 
will probably be tbe production of sufficient coal to support 
a large-scale production test in the overseas facilities. This 
would involve the sinking of a shaft and the expenditure 
Of fairly substantial funds. 

The investigations indicated above are necessarily time 
consuming and fairly expensive, but are in the opinion uf 
tbe group justified by the potential, if a synthetic fuel can be 
produced at competitive price levels. Research work in 
other countries has indicated that such a fuel would 
probably yield more diesel than petrol, which would in 
South African circumstances make it a valuable supplement 
to tbe operations of Sasol. 

indicated coal reserves are adequate to support operations 
on a large scale. 

London office : Princes House, 95 Gresham 


The nraniferous ore reserves are of course much smaller 
in volume than the total coal reserve, but are nevertheless 
large enough to be a significant addition to national reserves. 
Legislation concerning both oil and uranium prohibits 
the publication of more detailed information- 
Research into the utilisation of the carbon in these reserves 
for alternative chemical purposes as well as further 
laboratory test work to determine economically feasible 
methods of extracting other minerals from the coal asb 
are proceeding in the General Mining laboratories in parallel 
with the research and investigations described above. As 
the uranium extraction process involves acid leaching of 
the ash. the feasibility and economics of the extraction 
of alumina, potassium and small quantities of molybdenum 
by incremental processing is being investigated. 
PARTICIPATION ARRANGEMENTS 
Tbe project should be seen as comprising three distinct 
operations: 

1. Mining operation 

Mining and benefication of the coal to produce a washed coal 
with a suitable asb content 

2. Tbe carbonaceous project 

Exploitation of the carbonaceous content of the washed coal. 

3. The metallurgical project 

Tbe metallurgical processing of the uranium-bearing ash 
for the extraction of uranium and possibly alumina, 
potassium and znnlvbdenutn as mentioned above. 
AGREEMENT WITH SENTRACHEM LIMITED 
In view of Sentracbem's expertise in large-scale coal baseJ 
chemical technology and its ability to assess the applicability 
of the overseas technology, the following arrangements 
have been made with Sentrachem: 

— Sentrachem has acquired the right to a 49% ground-floor 
participation in the equity of any future carbonaceous 
project- This right applies only to tbe exploitation of 
the carbonaceous content as defined above and not to the 
mining operations and the exploitation of tbe ash. Tbe 
beneficiated coal from the mining operation will be 
delivered to the carbonaceous project on a basis of cost 
plus a fixed return on capital and the ash will be delivered 
from the carbonaceous project to the metallurgies! 
process free of charge. Sentrachem will be responsible 
for its share of the cost of investigations and research 
of this operation, which is being done in conjunction with 
their research staff. 

— in consideration for the above, Sentrachem agreed to 
allow Genmin and Trans-Natal to acquire a 10% interest 
at 470 cents per share in the enlarged Sentrachem after 
the merger of Sentrachem and Fedmis. At this stage 
therefore. Genmin and Trans-Natal as equal partners each 
had the rights to acquire a 5% interest in Sentrachem. 

In terms of existing agreements, Federate Mynbou and 
Sen trust decided to participate in Genmin's acquisition 
of the 5% interest in Sentrachem. 

—in the event of additional partners being allowed to 
participate m the carbonaceous project in future, Genmin 
and Sentrachem have agreed to make equity available 
pro-rata to their shareholdings. 

AGREEMENT WITH TRANS-NATAL 
In view of the magnitude of the project and the fact that 
minerals other than coal were involved, the Northern 
Transvaal exploration programme was originally entered 
into on a basis of equal partnership between Genmin and 
Trans-N'ataL 

When the desirability of Sentrachem participation became 
evident with the accompanying reciprocal holding in 
Sentrachem. it was decided that it was more logical that 
Trans-Natal should concentrate on coal mining and Genmin 
on outside investments. Trans-Natal Lherefore did not 
exercise its right to a participation in Sentrachem, and 
Genmin reduced its right of participation in any coal-mining 
operation to be conducted on the field from 50% to 45% 
with the Trans-Natal participation rising to 55%. It is 
envisaged that the coal-mining operation will supply coal 
to subsequent processing operations on a cost-plus basis. 
SUMMARY 

The agreement between the General Mining Group and 
Sentrachem was approved by shareholders of Sentrachem 
on 13 February 1980. The holding In Sentrachem will be 
held as to S.375% by General Mining. 1.25% by Federale 
Mynbou and 0.375% by Sen trust 
The final participation in the various projects will be as 
follows, bearing in mind that Genmin has an interest of 
42.8% in Trans-Natal: 

I. Mining Operations 

General Mining —45% 

Trans-Natal —55% 

3. Carbonaceous project 

General Mining ' —25.5% 

Trans-Natai —25.5% 

Sentrachem — 49.0% 

3. Metallurgical project 

General Mining — 50% 

Trans-Naia! —50% 

4. Participation in Sentrachem 

General Mining — 8.375% 

Federale Myobou — 1.25% 

Sentrust — 0.375% 

It must be stressed that this project is still under 
investigation and that no final conclusions can be drawn 
at this stage. Further progress reports will be made to 
shareholders from time to time as information becomes 
available. 

Street, London, EC2V 7EN. 13 February 1980 


LEGAL NOTICES 


THE COMPANIES ACTS 1948 TO 1976 
HARRIS RIFKIN LIMITED 
NOTICE IS HEREBY GIVEN, pursiranl 
to Section 293 o( The Companies Act 
1948. that a Mealing ol Uie Creditors ol 
the above- named Company will ba held 
at the offices ol ^ 

LEONARD tURTlS 6 CO.. 

situated at 

3/4 Bentinck Street. 

London W1A 3BA 

on Thursday, the 28th day ol February, 
1880, at 12 o'clock midday, lor the pur- 
pesos mentioned in Sections 294 and 

295 ol the said Act. 

Dated this 6th day ol February. 1980. 
By Order ol the Board. 

A. RIFKJN. Director. 

THE COMPANIES ACTS 1948 TO 1S7S 
PETER M. DAVISON LIMITED 
NOTICE IS HEREBY GIVEN, pursusnt 
to Section 293 of i ha Companies Act 
1948. that a Meeting ol the Creditors ot 
the above-named Company will be held 
at the oHicea of 

LEONARD CURTIS & CO . 

3/4 Bentmcb Street. 

London W1A 3BA 

on Tueeday the 19th day ol February, 
1960, at 11. 30 o'clock In the aforenoon. 
for the purposes mentioned in Sections 
294 and 295 of the said 'Act. 

Dated this 4th day ol February. 1980. 
By Order of the Board. 

P. M. DAVISON. Chairman. 
THE COMPANIES ACTS 1948 TO 1976 
P. M. DAVISON (EXPORT /IMPORT) 
LIMITED 

NOTICE IS HEREBY GIVEN, pursuant 
to Section 293 of the Companies Act 
1948. that a Meeting of the Creditors ol 
the above-named Company will be held 
at the offices of 

LEONARD CURTIS 8 CO.. 

situated at 

3/4 Bentinck Street. 

London WlA 3BA 

on Tuesday the 19th day ot February- 
1980, at 2J0 o'clock- in the afternoon, 
lor the purposes mentioned in Sections 
294 and 235 of the said Act. 

Dated this 4th day of February. 1980. 
By Order of the Board. 

P. M. DAVISON. Chairman 

THF COMPANIES ACTS 1948 TO 1967 
GATSBY L1MITEO 

NOTICE IS HEREBY GIVEN, pursuant 
to Saco on 293 ol the Companies Act 
1948. that a Meeting ol the Creditors Of 
rhe above-named Company will ba held 
at the offices of 

LEONARD CURTIS h CO s . 

situated at 

3/4 Bentinck Street, 

London W1A 3BA 

on Thursday, the 28tfi day 0 / February. 
1980, at 3 o’clock in the a her noon, for 
the purposes mentioned in Sections 294 
end 2 95 of the said Act. 

Dated this 6th day of February. 1980. 
By Order of the Board, 

A. RIFKIN, Director. 

THE COMPANIES ACTS 1948 TO 1976 
SUSAN, GEORGE, FASHIONS LIMITED 
NOTICE IS HEREBY GIVEN, pursuant 
to Section 293 ol the Companies Act 
1948. that a Meeting cl the Creditors ol 
the above-named Company will be held 
at ibr offices oi 

LEONARD CURTIS & CO, 

situated at 

3/* Bentinck Street. 

London W1A 3BA 

on Friday, the 22nd day ol February, 
I960, at 12 o'clock midday, .'or die pur- 
poses mentioned in Sections 294 and 

296 ol the said Act. 

Dated this 8th day ol February, 1980. 
By Drdar of tin Board. 

J, GEORG I OU. Director. 


THE COMPANIES ACTS 19*8 TO 1976 
P. M. DAVISON (GROUP SBRVICESJ 
LIMITED 

NOTICE IS HEREBY GIVEN, pursuant 
to Section 293 of the Companies Act 
1948, that a Meeting of the Creditors of 
the above-named Company will be held 
at the offices of 

LEONARD CURTIS & CO.. 

situated at 

3/4 Bentinck Street. 

London WlA 3BA 

on Tuesday ths 19th day of February. 
1980. at 2. ft o'clock in the afternoon, 
lor iho purposes mentioned in Sections 
294 end 295 of rhs said Act. 

Dated this 4th day at February, 1380. 
By Order of the Board. 

P. M. DAVISON, Chairman. 

SUMMONS 

Cass Number 79- C- 1002 
United States District Court 
Foi The Eastern District ol Wisconsin 
First Chicago International Banking 
Corporation, Pteintifi. vs. Bank Outran. 
Bank Mel II and the Islamic Republic 
of Iron. Defendants 
To the above-named defendants' 

You are hereby summoned Bnd 
required Jo serve upon Why (a & Hirscii- 
boeck 3.C.. piaintiB's attorneys, whose 
address is 2100 Marine Plaza. Mil- 
waukee. Wisconsin 53202. an answer 
to IhB compT.->ni which ■ ia herewith 
served upon von. within 4Q days alter 
the 31st day ol January- 1980. exclusive 
of such dale. II you fail co-do so. 
judgment by default will be token 
against you for rhe relief demanded 
in the complaint. 

Signed: RUTH W. LA F*VE. 
Clark of Courts. 

hr ei Chicago International Banking 
Corporation. 

Plaintiff 

Bv Robert J. Berdan and 
Whyte & HirschboeCf, S.C.. 

2100 Marina Plaza. 

Milwaukee. W1 53202. 

SUMMONS 

Case Number 79-C-1010 
United Stales District Court 
For The Es stern District ol Wisconsin 
The First National Bank ol Chicago, 
Plaintiff, vs Agriculture! Development 
Bank d! Iren. Bank Omren. Dooera 
Laboratones Company Limned. Indus- 
trial Credit Bank Industrial and Mining 
Development Bank ol Iran. International 
Construction Machines, Korun Agro 
Industry Jnr.. National PetrochemicBl 
Company ol Iren. Bank Saderat Iren, 
the Islamic Republic ol Iran. A<l Politi- 
cal Subdivisions. Agencies and Inatre- 
mentoliues ol ihe Islamic Republic ol 
Iran, Bank Mclii. and Does. 1-100. 
Defendants - 

To the above-named defendants: 

You are hereby, summoned and 
required to serve upon Whyte & Hirsch- 
boeck 5 C . plaintiff's attorneys, whose 
address i«s ?W0 Marin* Plaza. Mil- 
waukee. Wisconsin 53202. an answer 
io th9 complaint which is herewith 
served upon you. within 40 davs alter 
the list dav of Jinimiv. 1S80 exclusive 
of such dale, fl veu lad to do so. 
iudament bv default will be taken 
Hqeinst vou for ihe relief demanded 
in the complaint. 

Signed: RUTH W. LA FAVE. 
Clerk ol Courts. 

The First National Sant ol Chicago. 
Plaintiff- 

Bv Robert J. Berdan and 
Whyte St Hmchboaek. S.C.. 

2100 Marine Pfaea. 

Milwaukee. W1 63202. 


THE COMPANIES ACTS 1948 TO 1976 
P. M. DAViSON (POWER. ELECTRICAL 
& NUCLEAR) LIMITED 
NOTICE IS HEREBY GIVEN, pursuant 
to Section 283 of die Companies Act 
1948. that a Meeting ol the Creditors ol 
the above-named Company will be held 
at rho offices of 

LEONARD CURTIS & CO., 

situated ut 

3/4 Bentinck Street, 

London WlA 3BA 

on Tuosday the 19th day ol February. 
1380. at 12. SO o'clock in the afternoon, 
lor the purposes mentioned <n Sections 
294 and 2S5 ol the said Act. 

Dated this 4th day of February, i960. 
By Order of the Board. 

P. M. DAVISON. Chairman. 

THE COMPANIES ACTS 1948 TO 1976 
P. M. DAVISON (ENGINEERING 
GROUP} LIMITED 

NOTICE IS HEREBY GIVEN, pursuant 
to Section 293 ol the Companies Act 
1948. that a Meeting of the Creditors of 
the above-named Company will be held 
at the offices ol 

LEONARD CUSTJS & CO.. 

3/4 Bentinck Street, 

London WlA 3BA 

on Tuesday, the 19rh day of February. 
1980, at 2.00 o'clock in the afternoon, 
lor the cuiposes mentioned m Sections 
294 and 295 of the said Act. 

Dated this 4th day ol February. 1980. 
By Order ol the Board. 

P. M. DAVISON. Chairman 

THE COMPANIES ACTS 1048 TO 1976 
P. M. DAVISON | MARINE & OCEANIC) 
LIMITED 

NOTICE IS HEREBY GIVEN, pursuant 
to Section 292 of the Companies Act 
1948. that d Meeting ol the Creditors ol 
tho above-named Company will be held 
at the offices ol 

LEONARD CURTIS & CO.. 

3/4 Bon tin ck Street. 

London WlA 3BA 

on Tuesday ihe 19th day oi February. 
1980 at 11.45 o'clock m the aloe-noon 
lor the purposes mentioned in Sections 

294 and 235 of the suid Act 

Dated this 4th djy ol February. 1980 
By Order ol the Board. 

P. M. DAVISON. Chairman. 

THE ' COMPANIES ACTS 1948 TO 1976 
P. M. DAVISON (PROCESS PLANT} 
LIMITED 

NOTICE IS HEREBY GIVEN, pursuant 
to Section 293 of Ihe Companies Act 
1948. that a Meeting of the Creditors ol 
the above-named Company will be held 
ut the offices of 

LEONARD CURTIS & CO., 

situated at 

3/4 Bentinck Street. 

London WlA 3BA 

an Tuesday, tbe 19th doy ol February, 
1980. si 12 o'clock midday, for the pur- 
poses mentioned in Sections 294 and 

295 of the eaitf Act. 

Dated this 4ih day of February- 1980. 
By Order ol the BoBrd. 

P. M. DAVISON. Chairman. 

THE COMPANIES^ ACTS 1948 TO 1376 
P. M. DAVISON (CIVIL) LIMITED 
NOTICE IS HEREBY GIVEN, pursuant 
to Section 293 ol ihe Companion Act 
1948, that a Meeting ol ihe Creditors ol 
ihe above-named Company will be held 
ai the offices ol 

LEONARD CURTIS & CO., 
situated at 
3/4 Beniinck Street 
London WlA 3BA 

on Tuesday tho 19th day ol February, 
1980. at 1?.ft o'clock in the afternoon. 
for the purposes mentioned in Sections 
294 and 295 of ’ho said Act 
Dated this 4th day of February. J9S0 
By Order ol rhe Board. 

P. M. DAVISON, Chairman. 


THE COMPANIES ACTS 1948 TO 1976 
P. M. DAVISON (MILL PRODUCTS) 
LIMITED 

(Formerly P. M. Davison (Mining ft 
Metallurgy) Limited) 

NOTICE IS HEREBY GIVEN, pursuant 
to Section 293 ol the Companies Act 
1948. that a Meeting of the Creditors of 
the above-named Company will be held 
at the offices of 

LEONARD CURTIS & CO . 

situated at 

3/4 Bantinck Street. 

London WlA 3BA 

on Tuesday the 19rh day ol February. 
1980. at 12.45 o'clock in the afternoon, 
for the purposes mentioned in Sections 
294 and 395 of the said Act. 

Dated this 4Ut day ol February. 1980. 
By Order of (he Board. 

P. M. DAVISON. Chairman. 


THE COMPANIES ACTS 1948 TO 1967 
NECGATE LIMITED 

NOTICE IS HEREBY GIVEN that the 
Creditors of the above-named Company 
aie required on or betore the 18 m day 
ol March 1980, to send their names and 
addresses and particulars ol their debts 
or claims, and the names and addresses 
of their Solicitors, it any to 

KEITH DAVID GOODMAN. FCA 
ol 3.’4 Bentinck Sireoi. 

London WlA 3BA 

the Liquidator ol Ihe said Company, 
and. il so required by notice in writing 
from the said Liquidator, are by their 
Solicitors, or personally, to come in 
and prove their said debts or claims at 
ouch time and place as shall be speci- 
fied iti such notice, or in default thereof 
they wilt be excluded Irom the benelit 
ol any distribution made before such 
debts aie proved. 

Daiod this 5th day ot February. 1980. 

K. D. GOODMAN. Liquidator, 


CLASSIFIED 

ADVERTISEMENT 

RATES 

Singf 
per c oiurr 

fine cm 

£ £ 

Commercial end Industrial 

Properly 6.00 19 51 

Residential Property 3.58 12.51 

Appointments 6.00 19 51 

Business ft Investment 
Opportunities, 

Corporation loans. 

Production Capacity. 

Businesses lor 

Sale /Wanted 7.00 23 « 

Education. Personal, 

Gardening 6 00 17 0( 

Motor Cars 3.50 14 Ck 

Hotels and Travel 4.00 15.01 

Contracts S Tenders 6.00 19 51 

Book Publishers — 9 01 

Premium positions available 
(Minimum size 30 column ems] 

E2 00 per single column cm extra 
For further details write to m 

Classified Advertisement 
Manager, 

Financial Times, 

10 Cannon Street, EC4P 4BY 
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BUSINESS AND INVESTMENT OPPORTUNITIES 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


How can a 

merchant bade 
help a private 
company? 


Are you seeking to acquire a profitable 

niece/ 


business? 

Do you need to increase youroverd raft 
or should you lookfor an increase in capital?' 
GRESHAM TRUST can help. Solving 


problems like this is our business; 

We are a long established merchant bank-. 


who s' 


We are a long estaonsneo meraiant 1 ^ 
specialise in financing private companies. 
That's why well always listen -whatever 


your requirements. So don't be afraid to. write 
or ring one of ourDirectors. . 

Whydon'typu doso today? 


After the 

GOLD 




Aa a result of the recent activity fo4be Gold Market man y 
investore arc taking a fresh look at dll emztrve Investment!. 

Bw Ou i w^ i . aw coutinniltj at! ftp Other 

alternativea in the field. 

Hfevmnld be ideated to tend yen otnr compn ilmjahu hro Uini e 

free of durs<nnd without obligation. 

jncfnds peribt— cefigrots on RneSonapi, guidance on 
taxation, op to the minute market trends, details of cur complete 
marketing expertise and the points to watch. 

Write to ns at Urcfa HokHngt Limited. 3, Chehtmoa Steps. 
Bristol BSI5BS, or telephone 027220442/28243. 


GreshamTrust 


Where the successful private 
company feels at home. 


Urch Holdings Ltd. 

The Fine Stamp investment Service. 


Gresham Trust, Ltd. Barrington House. Gresham Street, 
London EQY THE T«L Of-606 6474 



Are industrial flooring 
problems getting under 
vottr feet? 

• fTl f 1^—0 e -jf. . 


They are? Then took rx> farther 


77ien obtain details of our 

Factoring and Invoice 
Discounting Services 


ARBITIHNOT FACTORS UB. 

" Breeds Place. Hastings TN34 3 DG 
Contact: S. £ finch Tel.: 0424630824 


London 01-6381301. orTriephone: 

Birmingham 021-454 7962. 

Newcastle 0632 614545. 


Leeds 0532 444578. 
Manchester 061-236 9777. 
Nottingham 0602 598821. 





AGRICULTURAL DEALERSHIPS 


A major com pan/ with interests in the distribution of Agricultural 
Machinery would like to discuss the possibility of extending the 
number of its dealerships in the Midlands and South of England 
with private companies whose owners are looking for further 
capital to support expansion or are interested in disposing of their 
business. Discussions would be strictly confidential and without 
commitment. 


Please write to or ring Mr. I. C Dobson. Tel: 07014 4411 
WADHAM STRINGER LIMITED, HAMBLEDON ROAD, 
WATERLOOVILLE. PORTSMOUTH. HANTS, P07 7TY- 


Tax Havens and their Uses ( 1979) 

EIU Special Report No. 61 

As taxes steadily eat their way into corporate profits and 
disposable personal incomes, tax bavens offer an opportunity 
of avoiding some or all of the burden. This report shows what 
individual havens have to offer both companies and individuals. 
Price £20. Payment with order please to: 

The Economist Intelligence Unit, Subscription Dept. (FT) 

27 St. James’s Place London SWIA l NT. 


SHORTFALL SOLUTION 


For private companies with high liquidity and risk of 
forced distributions at high tax rates. Fully approved 
and totally secure method. No risk. 

Just write your name on company letterheading and 
post to us today for details. The facility is limited. 

I We regret no telephone enquiries can be accepted. 1 
Managing Director, Dept. FBG 
Ackrill, Carr & Partners Limited 
Tricorn House, Hagley Road, Birmingham B16 8TP 


PLANT HIRE COMPANY 


WISH TO BUY OR LEASE i ACRE SITE IN THE AREA BOUNDED 
BY WATFORD— SLOUGH — WOKING— BASINGSTOKE — 
READING— WYCOMBE 


Undeveloped site preferred but anything considers** including take over 
of existing business. 

Contact: C. R. H. Plant. Station Works. Evesham, WR11 5QA. 

Tel: Evesham 830354. 


FOR SALE 

ELECTRICAL CONTRACTORS 


REAL ESTATE 

INVESTMENT 


ACQUISITION 
OR MERGER 


A successful independent company with pre-tax profits of 
over £50.000 situated on Teesside. 

Please write to the company's adviser. Box G.5377. 
Financial Times. 10. Cannon Street. EC4P 4 BY. 


BRITISH GROUP BASED IN HONG KONG 


with strong business connections in China, Korea and Taiwan in addition 
to Hong Ko.ig. is interested in expanding its diversification programme by 
acquiring o controlling stake in either a inwll British manufacturing, 
importing or trading company. The Group is entrepreneurial in naturn and 
would prefer acquiring art interest in a company which could be logically 
iinkad to the strength ol the Group by utilising the vast potential of the Far 
East. All replies from principals only will be treated in total confidence 
and sin is unimportant but principals must be prepared to continue with 
the organisation. Please reply to. 

Boa C Financial Times. 10 Cannon Street. EC4P 4BY 


USA 

Established Real Estate Brokers in 

BOCA RATON, FLORIDA 

invite enquiries -rom property in- 
vestors interested in development 
land, apartments or joint venture 
commercial properties. Bank refer- 
ences available. Telephone our UK 
representative 08956-38263 or write 
Issa Realty Inc.. P.O. Box 2504. 
Florida- 33432. U.S.A. 


LEASING SPECIALIST 


SEEKING 

ADDITIONAL FACILITIES 

We are seeking lessors with sub- 
stantial capital wishing to maximise 
tax advantages rn addition to a 
riood rate of return. Reply rn 
confidence Box G.5327. Financial 
Times, 10. Cannon Streot. £C*P 
4BY 


Successful small quoed company 
reeks purchase of private 
companies either by holding or 
cash (pre-tax profits £75.0Q0-r}. 
Continuity of management 
envisaged. 

Write Box GJ337. Financial 
Times, 10, Cannon Street, EC4P 
4-8 Y. 


D.I.Y. DISTRIBUTION 


Well established company with 
impressive growth record in 
expsndtng area of 0.1. Y. distribu- 
tion would consider accelerating 
that growth ,n association with 
large company or group planning to 
enter that field. 

Write 3 or G.5330. Financial Timet. 
i "■".non Street EC4P 4BY. 


NEW GEMSTONE INVESTMENT PLAN- 
TODAY’S BRIGHT GROWTH PROSPECT 


Gemstones have become an important diversification in many investment 
portfolios. During the last 10 years, quality diamonds have increased substantially in 
value, constituting an effective hedge against inflation. Other precious stones have 
shown steady growth. 

Garanti Invest are a leading authority in the gemstone invest m ent field and we 
now believe sapphires offer a strong prospect for substantial capital growth. Of 
course, every investment has a risk attached but sapphires are still about one-third of 
the price of diamonds, are rapidly becoming more sought after and, as a result of 
this, the supply of top class stones is diminishing. 

Hie ability to recognise and classify gemstones is, however, crucial to 
successful gem investment. The best blue sapphires are mined in Sri Lanka and 
Garanti Invest have co-operated with the Sri Lankan Government to establish 
an internationally recognised system of sapphire grading, called S & Q 78. 

This system ensures that every stone has been scientifically graded and 
valued by the State Gem Corporation and that a certificate has been issued by 
qualified gemologists. Every stone is sealed in an S & Q ragsg+tg. and our. 
undertaking tore-purchase is guaranteed on this basis. 



Of-Pni, 




FREE BROCHURE 

Find out about this important investment opportunity This brochure 
gives full details about Sapphire and gemstone capital growth, including 
the S&Q grading system and re-sale guarantee. 

Send lor the brochure today or telephone on 01 -629 715S. 



^amntir%vesWimited 
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THE NOI TOURISM 
REVENUE PROJECT IN ACAPULCO 

YES! A fuNy furnished condominium on the beach 

YBS! Continuing revenue from a rental pool 

agreement (with the operators of 13 Holiday 


Inn's in Mexico) 

YES! Continuing property appreciation 

YES! A government approved 8ank trust 

YES! Title insurance by FIRST AMERICAN TITLE CO. 

YES! There is a 10% preconstruction and travel 

allowance. The exclusive condominiums range 
in sire from GO- 68 m*and are priced from 
$ 56—78 000.- U.S. <30% downpayment — 
approved financing available) 

Information through CONDOMAR ACAPULCO 


Write Box G5328, 

Ffoanoal Times, 10 Cannon Streep EC4P4BY 


Profit from Leasing 


High rate tax payers, companies and other 
investors n^yobtam substantial tax benefits 
irom Leasing. 


Forindepmdentand complete service contact: 


Bridge Personal Financial Serplceslimited. 

Regis House, g 

King William Street, 

London EC4R9AR | 

Telephone: 01-623 4951 


TAX SHELTER 

STD has a comprehensive portfolio of leasing 


schemes from containers to aircraft, suitable for 
high-earning individuals or corporate bodies. 
For details contact: 

STD ASSOCIATES 

Equipment Leasing Consultants 
33 St George Street London W1R 9FA 
Telephone: 01-493 8744 



OH CONTRACT HIRE. 


K. Copley, Westdrff-on-Sea 0702 78615 
W.K. Hargreaves, Bournemouth 0202 766031 
R. Arthur, Berkeley Square, London 01-629 8818 


HEIMLVS LEASEKl 


EXPORT & INLAND 
WAREHOUSING & DISTRIBUTION 


Well-known company, print and publishing oriented, has substantial 
management and warehousing handling facilities to offer. Write 
confidentially to the Company Secretary, Brown Knight & Truscott 
(Holdings) Ltd., Dowgace Works. Tonbridge. Kent TN9 2TS. 


MIDDLE EAST 
EXPORTS 


Well connected, locally owned 
company managed by UK staff 
with warehouse, factory and 
office facilities, is interested in 
representing or acting for UK 
companies. 

Write Box G-5332, Financial 
Times, 10, Cannon Street, EC4P 
4BY. 


WANTED 

BEER BOTTLING AND 
CANNING FACILITY 

Independent company wishes to 
purchase or lease beer bottling and 
canning facility. Soma storage 
capacity also required. Preferred 
location West (Midlands or Northern 
England. Details in strict confi- 
dence to Reference R.D.I., Travers 
Smith, Brefthwaite 6 Co.. 6, Snow 
Hill. London, EC1A 2AL. 


Swiss Investment 
Consultancy 


COMPANY DOCTOR 
SEEKS 


For long term growth in real 
value- London based, confidential 
and specialised. 

Box 51, London WIT 3BZ 


NEW PATIENTS 

* Proven track record in small 
manufacturing. distributing 
companies. 

* Structural reorganisations, 
contract negotiations, viability 
evaluations and Bank presen- 
tations. 

* Professionally qualified non- 
executive director. 

Confidence and privacy 

respected. 

Write Box G-5335, Financial 

Times, 10. Cannon Street, EC4P 

4BY. 


LIMITED COMPANIES 


FORMED BE EXPERTS 
FOR £85 INCLUSIVE 
READY MADE £95 
COMPANY SEARCHES 


EXPRESS CO. REGISTRATIONS LTD. 
Epworth House 
2S-35 City Road. London EC1 
01-823 5*34/5. 7381. 9335 


SAUDI ARABIA 


BUSINESS OPPORTUNITIES 
SHIPS 


21 cruise KUOS ISO-1 500 ciMCtn lor 
Mle and or charter. Earning to 23°. 
on eonVty. . o*-jliwe lax iMtv. 
Also available' freiahtore. tankers 
Il-BB.000 dam. RO.BOs. rearers 
(ernes. Barges and more. Serious In- 
queries only- Fret profile brochure with 
SO renew available. Licensed sure 
broken. 

Maritime Associates. Inc.. 

4715 S, W. 67Ur Ave.. 


UK based company, domq business 
for past 4 years, with permanent 
sales and marketing staff in King- 
dom. are anxious to increase rtieir 
portfolio ol companies, who are 
seeking business in the Middle 
East. 


Miami. Fla. 331 SS. 

Tel: 305 801-6165. Telex 441468- 


PROFIT GROWTH 


Enirepreneurial but responsible 
executive, graduate, capable of 
generating significant profit growth 
in static or destining public com- 
pany in any industry. seeks 
important challenge. 

please write in absolute confidence 


We have experienco in mast taceta 
of product line end services, and 
are able to arrange the right 
sponsors where required. 


FENELON (JERSEY I LTD. 
TELEX: 89 7061 
TEL- 01-859 6546 


Boa G.52S3 Financial Times 
»0. Cannon Street. EC*P 4BY. 


Garanti Invest Limited 
278-282 High Hoibom 
London WCIV 7HA 


Scandinavian Office 
Skeppsbron 5-6 
41122 Gotebtng Sweden 



VENTURE Capital retort. 2 tb* Mall. 
Brtnol The newsletter that channels 
capital to small businesses, investors or 
entrepreneurs. Ring 0272 37222. 
MICROCOMPUTERS WITH PROVEN SOFT- 
WARE. Contact Proa oat * icy Unlimited. 
7-9 Station Approach. Gerraro* Cross. 
Bucks. 1028131 39240/01626. 

FOR Sale. Miami. Florida. 4-storey Class 
A 0*ee building or •* acre land free- 
hold. Excellent cash flow. Cask renolred 
£400.000. High return on Investment. 
Write or call: Pthlio Forte C-C.l. Ltd.. 

™ toTisTSS s s . u,nd0fl W,Y «"* 


EXPANDING CITY BASED 

Finance & leasing Company 

with a small skilled team producing 
profits in excBss ol E100.OOO pa 
metis Financial Partner to strengthen 
capita! base. Ideal opportunity for 
Bank or Financial Institution wishing 
ro enter the leasing market. 

Write Box G.5329, Financial Times 
10. Cannon Street . EC4P 4BV. 


FOR AUTHENTIC TRANSLATION and In- 
terpretation lEnoftsfr-Arebte o» AroUe- 
Enokshl Phone Or. Munir at 724 1345. 
EX PUBLIC CO. Cluirman has £><m family 
hind lor residents //commercial property 
investment iwhokj or In parts!. T. 
Potbecarv. 258. High Road. London. 
S-W.16- 769 2066 

START an IMFORTlEXPOItT AGENCY. 
No capital reoulrcfl. Established over 
30 Cl terra In 119- reentries. 

Swd Urfi* SA.E., Wade. Dent, f.. 
P.O. Box 9. Marlboroiwh. Wilts. . 




. 
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FINAL SlUrE NOTICE 

MARINA EQUIPM 


Pontoons, floating walkways, ifaBfaor piles, boat Iwf t and 
marina hardware. AD available fir viewing at.&lr- bf 
Inventory and tender forms available on request. - )i. 


CLOS3NG DATE FOR OFFERS 


Offers in writing for purchase of ^ptiipment must be lodged 
The Secreary. Rhu Marina Ltd. no ptr than 12 nooft. fr»^y 2Jth 
February, I960. v -. I". \. 


RHU MARINA LTD, 
16 Robertson Street^ 
Glasgow G2 8DS. 


Talc wwar ttti 


gDgMgiBaiMgni]a|n^^ 


WESTERN AUSTRALIA 

The State of Investment ... 


A medium sized construction company v-fro speciifUr. in pfle- 
d riving, structural steel erection, all typer of rigging : RMacw 
concrete erection,.. wilding and bridge Fafse' : work, .h ifareaxod 
in a merger/takeover by a multi-national aompany 
for moving into WA, with tire S4.Q00 miHioi North Wifcthitil' 
gas project, and ovet S2.M0 rail Iron in proiicts rekte«ifi> tSe : 
aluminium and associated industries, about to start in rjlticktt 
within the next six months. 


Confidential replies from interested parties, write to G.PCl Bok. 
S.I30S, Perth 6001. Western Australia. \ 


T \ i 


Scandinavian marketing organization fs fooWi 
food and non-food products for all - or part of r ttn 
dinavian markets: Denmark, Norway, and Swed-sn, 
as well as non-food outlets are being visited re^iriarijr. 

Please send us soma words about your company to# 
foe products you wish to establish new markets flb^M 
Information wilt be treated in strict contidenca. y* ••• 

AUer Trading Communication 

VJgeraJev AII6 18 V 

DK-SS500 Copenhagen Valby Denmark. Att.Mr.E^Aag^em 


CONTAINER LEAS1 

★ VERY COMPETITIVE RATES — 17 {% UPW 

★ TAX REFUNDS UP TO 115.6% 
ic PERSONAL SERVICE 

★ A REPUTABLE COMPANY ■ 

Your husmais card or fatUrhaad to.- 

LANDLESS CONTAINERS LTB; 

rW ** — -Tl Freepost, Camberiey, Surrey, GUIS 2BR. .• I 

fi lLC’j, will bring full details . 

«* Telephone 0276-21514 (24 boon) i 1 


PENSION FUND INVESTMENT 
MANAGEMENT COMPANY 


Professional and successful investor, age 54. managing family impopH 
men ts . I £600.000) and one Pension Fund (£400,000) wishes tP-'dtaoa^ 
with experienced investors, able ro participate on a futi ttae baifc, 
formation of Pension Fund investment Management Company , 
concentrating on Special and Recovery situations. ScdnUe officer ^ 
owned in Tonbridge area. Individuals interested ‘ to dfaws the ;-, 
advertiser's ideas are requested to. contact either d h el tti/ ar shtougb ' 
their advisers: D. E. Abrams. Spain Brothen & Co^ CHw*« House, 
Quarry Hfll Road. Tonbridge. Kent TN9 2SZ - Teft 0732 566366 


THE MISSING LINK 

BETWHN YOU AND THE EXPORT MARKETS 


Wo specialise m finding the link between you and your market abroad— 
markets include Europe. Middle and Far East and the. ULSA = . - 


Contact for further information: 

TJt. INTERNATIONAL MARKETING LiWTSUf 

17 STRATTON STREET. MAYFAIR. LONDON W1 
Tal: Of -453 57D1 Plaase calf or write 


... SMALL PROFITABLE.-- .. 

LEASING FIRM 


with; capital altowancee avaitable 
of . approximately- £800.000 Would 
ba Interested in having an associa- 
tion .- with an insurance brokers 
finiK . - • "•••■ . ... 

Writs Box G.5331, Financial Thnna. 

TO. Cannon Street EC4F 48Y. 


MANAGEMENT MOTIVATION LTD. 
13/16 Jacob* Well Mows, 
London. W1H SPD. 


EQUIPMENT LEASING 

Financial Leasing Facilities 
avsJabJe in respect , of plant. - 
machinery and equipment-in the 


LIQUIDITY PB0BIJEMS 


price range £500-£I5 1 000 - 
LOCANA LEASING UNITED, 
Chancery House,- Chancery Laire, 
London, WC2A »QP. 

■ 01-831 693|6 .-.■■■ 


Cash short, bank pressing lor 
reductions, debtors slow paying, 
creditors pushing. Experienced 
consultant with financing and 
r aeons (ruction a bln ties is prepared 
without initial lae to assess suit- 
ability for assistance Write, with-, 
out obligation. Box G S333. Finan- 
cial Times. .10. Cannon Street, 
EC«P 4BY. 


Selection Consultants 


WE WANT TO BUY STOCK 
IN TRADE OR A SURPLUS 
STOCK OF ANY GOODS 
Please send stocklist end 
contact as. Payment cash 
N. & A. Pack, 

450 73 Robbolihede 
Telex: Robb S 5191 


Eet»t)ishad iritqrhetiomi ' menage- 
roenr consultants Would - be 
interested to meet ■ -esta&uahed 
Londtn-based executive' selection 
con Belarus to explore anigue 
opponunity for joint Venture and 
other association. . »r,’- - 
Write to Meniffuig Dlryaor. Bor , 


G.633*. Financial Tunas. M, Cannon 
Street.' EC4P 4BY. pfiritfpids- ertfy. 


IBM ELECTRIC 

typewriters 


BAD DEBTS 
PURCHASED 


Factory reuohd'rttaMd end .. 

. guaranteed by IBM- • • • 

■uy. Miva up to 30% • •" 
Lease 3 years from unto £6 wotUy 
Ran from £26 per month .. 


Tel: 01-64T ^65 


fleti rater paid. Telephone for 
free quotation. 
UNIVERSAL collections 
A INVESTIGATIONS 
01-549 5894 


; TRAD* FI 

- Mttenal 
Write < 


eil trpe» dumwticn»w 

?au iLdX szr: 


AIRCRAFT i 
FOR SALE I 


ENGINEERING & 
METALS GROUP 


urn cm torn 


Gross Profit Circa £2,000.000 
Home & Expert Sales still grow, 
trig. Retirement Sate or Merger. 


Write Bax 6.5279. Financial Timet. 
- 70, Cannon Streat , EC4P-4BY. 


ideal buaihes* axecL^ue- : plane. 
Available m fi and & pa**w(itr 
coflfiqurationi low ho®*, inwwca- 
lau condition - immHHftt dflifWf, 

■ Conuer; 

BURNTWUS AVUTK^* , u 
. - Glasgow Airport.- -5 
- Teh Q4T-887 1?jB .; j- r . 
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MARKETS 







AMF, 

AM inti 
ARA. 

ASA_ 

AbbOtts Lab! 

Acme Clave — . — 

Adobe Oil ft Gas. I 03c* j 517a 

Aetna Ufa ft Gas; 36 35 

Ahnianson (H.F.V 19Ta I 20i g 
Air Prod * Cham* 416? ■ <*n B 

Akzona | i6s« 1014 

Albany Inti 30l B ! 30i? 

Alberto-Culv i 10 > IOI9 

Albertson's 1 40 is ! 40'->* 

Alcan Aluminlumi 6D5 B i 603# 
Aico Standard....] *3i* l 34i e 
All agii any Ludm.- 38 i B < 35 »z 
Allied Chemical. J 58 j 68 ?b 
A llied Stores 21 u 21&? 
Allis- Chalmers..,. I 306 a ’ 30 U 
Alpha Porta J JB»a ' I6ia 

Alcoa —.—I 661a | 671; 

Arnal- Sugar 1 33 1* | B2s? 

AmaX — ; 671a J 87 

Amerada Hess— .1 GO 1 60i? 
Am. Airlines— —1 105? lOSi 

Am. Brands j 67*« I 67 U 

Am- Broadcasts.! 35 1 S414 

Am- Can. — 33l« I 323* 

Am- Cy ana mid — 3l)= 1 82i fl 
Am. Elect. Pwr_! I7i e 1 17i a 

Am. Express. ! aa: B I 28*= 

Am- Gen- Insnoe.i 361+ 1 B61* 
Am. Holst & Dk../ 23 12 2\ 

Am. Home Prod. 25i s 255? 
Am. Medical InL 35J* • 55^ 
Am. Motors... ,..:! 9|* ' 9i» 

Am. Nat Reicea-.i 63*? , 62i a 

Am. Petlfna 44 43/v? 

Am. QuatarPeL..! 86ig I 37 sb 

Am. Standard ..J |5 I Wj 

Am- Stores 27 27l« 


Combuatn. Eng..) 62Ta 1 63 i 
Combustn, Equip, 12i* 1 184 

Cmwlth Edison— 30 J* I 201? 
Comm. Sat el lie..; 41 14 ; 41 
.Compugraphio.^t 28*2 ; SB ■ 

CIG 3is ! S>8 

Comp. Scienco--; 22 ■ 23 '4 

Cone Mills. , 89 j 3B5? 

Congoleum.. — — ; ST' 2 
Conn Gen Ufa....! 83 ; S3 is 

Conoco .'....1 56sg 1 56 ’4 

Conrac ; 23 • 22 

Cons Edison.- -.1 Si's I 215? 

Cons Foods .1 23is j 23>a 

Cons Freight-.—' 23U ; 231} 
Cons Nat Gas— -.-l 45Tn . 45 s * 
Consumer Power. 175) l 171* 
Conti Air Lines ... IO*? : 10 
Conti Corp - 2G7 b ! 27'* 

Conti Group 303 b [ 303* 

Conti Illinois. 261? ' 26^ 

Conti Tolep...— 14 U > 14*4 
Central Data 61*4 1 09 T a 

Cooper Inds ■ 71«a '714 

Coots Adolph -I M3* | 147 b 

Copeland 247a j 24 i= 

CopperwaLd i 20 20 

Coming Glass ... 64 .535* 

Corroon Black —I 263* ! ?6J? 


At 1. Pae. Tea, 7-'* 7*? ! 

1. Basina PeL— - 225* J 231* 

* Nlhn.Nekoosn. 374 . 37 
fit West Flnancl'l 17* > lii* 

Lrey hound- : 177 B IB 

Grumman- 2 7 in 1 27J* 

Gulf ft Western.. • 2** : 20 

I Gulf Oil— - 47 ; 46 >4 

Hall (FB) — ■ B57 j , 264 

Halliburton 107* lOfi 

HammermillPpr. 267g , E6' B 
Handle man..-.. U • 1J, 

Hanna Mining. ... 43 43 U 

Harcourt Brace.. 33/? , 34 i? 
Hamlschfeger ... 15i? •; I4 ?b 

Harris Bancp 1 26k 1 • 28's 

Harris Corp : 3B\ ; 39 

Harseo 84 1* 34 14 

Hacia Mining 47 ij , 49^* 

Heinz (HJl 4 11 k , 41Sfl 

Holier Inti ■ !D l j i 30*e 

Hercules — 23 1* , 33 Jo 

Horshey j 22*? • 23 1? 

Heublein 2**6 Z»i* 

Hewlett Pkd 58&? . f>7*a 

Hilton Hotels 35 i S4i? 

Hitachi-- 427? : 43 

Hobart Carp : 15i« i 1G 

Holiday Inns. 19*6 

Holly Sugar 40 ; 48’* 

Horn Betake -.' bOs? 61»a 

Hon oy well BliB 1 BB4? 

Hoover IZ'i , 18J« 

Hoover Unlvl 1 17Hi 17’* 

Hormel Geo..—— 1 35ip i 3SJ? 

Hospital Corp 46l» • 46 Sr 

Household Fm ...I 16 s * , 

Houston Inds : 207a j 29 

Houston Nt Gas-- 4B1 b i 49'b 
H ouston OH Min.', 3H* 39|8 

Howard Johnsn-i 23v 8 , a«ig 
Hudson Bay Mng; 32 1 * | Jfs* 
Hughes Tool I 65 i 63 


'.*77 f'Wi 


Am. Tel. * Tel. ... 

51i* 

ZftJa 

Amfao — 

303* 

3B*« 


201* 

Amstar 

Amstead (nds. — 
Anchor Hockg ... 

Anhauaar-Bh 

Areata 

Archer Daniels... 

241? 

41 

17 B? 
25 la 
26*? 
367? 
526a 

Armstrong Ck 

165* 

Asamura Oil 

Aaaroo 

571= 


Hunt (Philip Ai ... 13lg 

Husky Oil : 72 

Hutton lEFi 27 

Huyck J 13!* 

1C Inds ■ — — 

INA Corp - 5QVi 




Ashland Oil 40 1* ' 4iio 

Asad D Goods 21 21 

Atlantic Rich ;104 ,101 1* 

Auto-Data Prg.... JBii | 38 E 

Avon J 25»i i 251* 

Avery Inti— 1 227 b | 22^* 

Avnot. — I 50 29 

Avon Prods j 34 * 34ep 

Baker Inti 69 B 69fi ft 

Balt. Gas 4 0. ... 21ls | 2 DTb 

Banoal Trist - 40?* ■. 41i a 

Bangor Punta - 30 Jo 30 * 
Bank America — 237 8 24ig 

Bank of NY 354 b < 35?* 

Bankers Tat NY. 43l 2 J 43i s 
Barry Wright-- Biss i |6 S 4 
Bausch & Lqmb— 367 B j 36 
Baxt Trav Lab— 4Si» ■ 42 »* 
Bealrloa Foods— 20 >» [ 20sa 
Beckman Inatr— l 31 Je 1 fj's 
Beech Aircraft..., - 1 fi’g 

Baker Inda- ! 14S* ! 14^* 

Bell ft Howell -j 28 i 20!g 
Bendlx ' 52fis . S3_ 


Cox Broadcast gj B5'a ; 6Slz Hormel Geo..—— 1 35ip 

Crane — 1 44 . 43?* Hospital Corp 46ii! 

Crocker Nat — ... 2gi? • 26ls Household Fm -I 16»* 

Crown Cork 27?* 28 Houston Inds : Z&i 

Crown Zell -! f ir a i 50 2 Houston Nt Gas-- 4Bi( 

Cummins Eng - 31 »*'* Houston OH Min.', 31 U 

Curtlss-Wrignt 29ifl ' 20J* Howard Johnsn.-i 237 f 

Damon [ Gia , G‘= Hudson Bay Mng; 32?< 

Dana ; 261 b ■ 26 * Hughes Teal I 65 

Dart Inds 42 t 8 , 42«« ^ 

Data Gen • 64 1 617 B Humana \ 35*. 

Dayton-Hudson I 4BJ* : 4B?» Hunt iPh Up Al -j 13li 

Delta Air 367= ( 36 Hutton 1EF1 , 27 

Denny's . Hi. ' Z—Z\ 24? 

Dentsplylntf • 17 17 s * !u*iS >r ^.— 127 

Detroit Edison ...j 12ia ' 12ji Ideal Basic tnd— 1 24 

Diamond Inti — ' 45 42 s * idee I Toy I 61 

Diamond Shamk'. 36 : 361* ^ ADR • 01 

DiGlorgio I 12Je [ 11J* imp. Corp. Amerj 18i 

Digital Equip 777 f . J 75-j iNCO \ 315 

Dillingham J4>« 14is Ingeraoll Rand —1 601 

Dillon lu.e | 17J* inland Steel 53 

Disney TWaiti ! 45 1 43Jp |nte | 731 

Dome Mines. ] 72J* > 7ZJe interlake 1 3a 

Donnelley 7RFb... • 30** , a07g |BM ! 68! 

Jones- ; 431, 1 44 Int-Harv^te^l 

° ravo |Z'. 4 i la 58 Int. Multifpods... lb 

Dresser.. I 60 3 * ! ...J 43 

Dr. PeDper 14% | J5 int* Rectifier I 29 

SH^JEST ! 44 s ® 'nt! Tel ft Tel- -| 2B 

SS p?nf— 3g j Km l§ 

EG 3c G ‘ 50*E 3ll “ JamfsiFSl ,.J 24 


15ia I 15?fl 
44?t 1 44 
597a j 39&n 


- I 617g 
141* ' 145a 
28 i 28*g 
52£p • 53 




er 
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BeneDoiat — I 32 , BliB 

Beth Steal 24^ i 24|t 

Big Three inds—! «6 S « I 40-* 
Black & Decker..; 22 ; 215* 

Block HR 255? 25-8 

Blue Ball — I |6 * 1 55i* 

Boise Cascade —• 4l*a i 417? 

Borden \ 23s a • 23 : 

Borg-Warner 40« ( 40>s 

Branlff Inti. — ., 9*4 ■ 
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more forceful yesterday morn- asam dem ed ih. jt i nori ini ajor „ cnrded f urt hcr falls e> 

in- Wall Street stocks generally shareholder are in !al*s * tD go pfennigs. 

• IH;™” ahead in vw hel\T early either ti.e company or ,ls lead w 


.lo.es Industrial Jh* 'axMCAS ™ 

Avenge, up 9.4 on Tuesday, ad- a ’J e pm volume 5.20m share: 
vanccd 1177 furtner tn a new 

1979-Sft peak of at 1 pm. Dome Pciroleunt gained II tt 

The NYSE AI! Common Index It ^ bene fi t j ns f rom speed 


Brown Boveri rose DM 7.30 In Easier T>n»S « 

Icciricals and Daimler-Benz London for gold, silver ano tin 

Mo, Au,hor,w B o„d S sts 
■ejrded further falls extending JJ-™, ^ Trahan 

1 50 pft -' nmS investors were quich to follow 

the move. Copper issues also 
TnWn reacted. aUhoush the commodity 

I St! nishud on . rather Pn« had reached a new record 


hank. the move. L.opper «;»« 

The AMERICAN' SE Market TrtkVn reacted, aithoush the commodity 

Value Index rose 1.79 to 2J0.7O *.^° finSs h, d on , „iher Pri~ h=d reached a new record 
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investors, disenuraacd by the jp„ na J a 338 to 313. n 

recent Bond market slump, were \janauo. , 4fl0m shares, aj 

hem-2 further drav.n io equities Most sectors advanced in ' ^ 34 0m- 
bv the aains in slock prices so five early deaiinzs. The loronio Textiles. Foot 
far this year and by encouraging Composite Index put on /.0 to pals Chernica i s . 
iniernational news and domestic 2.124.1 at noon, 'vnilc Golds rose ci^-nj-ag n r ovii 
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lakin^. Uiali moved ahead 20 cents to 

The Nikkei-Dow Jones Average AS5.50 on speculation over its 
cuined 7 94 to 6.S35.99. hut falls December figures, due after the 
on the First Market section nar* market closed, but other Coals 
r-owly outnumbered advances by declined. Coat *"•* AJltcd reaeted 
338 to 313. Turnover reached AS 1. 30 to ASllOp T^ssJS 
400m shares, agaiost Tuesday’s cents to Ag.4 and Oakbndgo .0 

^Textiles. Foods. PharmaceutI- CC (lR,\ith coal, oil shaTe and 


cals. Chemicals. Electricals and 
Shippings provided firm sectors. 


cents to AS4.10. 

CSR, -with cnal. oil shale and 
sugar interests, came hack 40 
centf* tn A97.00 despite a fresh 
surge in the sugar pncc. but 
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STffi S U « » wo. «-«»;■ Hong Kong 

Among Glamours and Blue gouri prices generally staged a maceutical ^ 0 t V JJ Following Tuesdays sharp 

Chips, Owcns-lillipots r«e * to S in lively trading Toyama Chemical IV 49 to Y7-9. upthrusli lhe market dosed on 

S‘253. Procter and Gamble 24 to Tuesday's setback. The Fail Electric \? t0 a mixed note yesterday, although 

$74 j. Xerox 2! to S6 Walt coMierebank indev. down 12.1 Pioneer Electronic *40 to lhe mns S eng index, up 24 
Oisnev If to S465 and MmnesoU virjU s^ da°7 picked up 8.6 Y2.050 and Daiichi Steamship poiols the previous day. tro- 


Papors 2.47 at 199.92. 

Germany 

Buoyed by "the overnight Wall 


record 

price. 


AS4.60 on consideration of the 
new contracts wit h th e Japanese 


speculation about a urea*- g advance and progress in 
through. News about Wyoming q{ l±je first West German 


qas find also aided sentiment. , ahour negotialion rounas, ■“* 

Among Clamours and Blue rally staged a maceutical 

Chips, Owcns-Wlinois row ? to ^ in lively trading Toyama C 

S253. Procter and Gamble to ™ T ^ solback . The Fail Eld 

$74*. Xerox 21 to % WJ* Coinnierz hank indev. down 12.1 Pioneer 


Mining U to S541. . ^ £ 734 5 

Volume leader IBM gamed 1} to 
to 370. The Justice Departments ^aiers r 
head trial lawyer in the IBM cen - 


to 734 5 Y10 to li.m 

Dealers noted that the 6.S per in contrast. Nippon Oil re- 
cent wage increase for 19S0 ceded Y20 to Y1.910, Teikokn Oil 


Y10 to \* 1,460. proved 3.21 mare to. a new six- 

In contrast. Nippon OH re- year peak of 937.24. 


The further index rise was 


head trial lawyer in lhe 1BW ecided dur ins overnight nego- YlO*to Y945, Toa Nenryo V39 to anr ji,uled largely to a good per- 
anti-trust, suite reportedly said “ c ^ns bv a hranch of the 1G ys86 » d Bllsul Y8 to Y38L forma nee by bank shares m 

the trial is likely to end jd ip- 


late spring. 

Indiana Standard advanced J* 
to Sllli. Dow Chemical 3 to 


Metal! Labour Union was a 
reasonable rise. The decision 
was reached by the IG Metall 
unit of metal workers in North 


Australia 


SL^ r sU.“i« 

Thev are partners in the sidered a kej model for other follatt nng the recent 

Kcwanee Federal Number One ™«« “ ’J be “ dIls . upsurge in prices wb, eh reached 


Union Pacific 
They are 


Kewanee Federal Number One uni0 “ s n “ S nt -°fj oof begins ^ upsurge in prices which reached ^ M ,, alned 

well in Wyoming which tested w ^ Jf n ' , es * a ! n d !toS were the boom conditions ln rec ^ ce ms to HKS2S.OO and Hang Sens 
o Ol'hir fnpr nf Has Pfir diiy. fliaiDMies rmi trariinf* volume On ilJesaaj. *ue TJT.-C1 *>c 


anticipation of the annual results 
due after the Chinese New Year 
Otherwise, trading was sligmij 
nervous awaiting The outcome 01 
vesterdav's second and tnira 
readings' of the ncv.- rent Bill m 
t|>e I,e"islat!ve Council. 

Hongkong Bank gained 30 
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Whittaker [ J6 4 j 254 

Williams Co j 38J? 

Winn-Dixie 3tr....[ 27i? 267a 

Winnebago 2s? J 8 

Wise Elec Power 214 j 21*| 

Woolworth - 234 | 23i, 

Wrigley 78 s * , 78 >* 

Wvlv 84 7'* 

Yellow Frt Sys _. 144 , 144 

Zapata. ■ 324 324 

Zenith Radio I 9 J * 5;' s 

U.S. Trs 4% I960! B97a 1 994 


484 [ 484 
494 ) 49 


Abltibi. ! 23 227? 

Agnico Eagle , 15 * 

Alcan Alumn 705a 70 

Algoma Steel 37 37 

Asbestos 364 36a* 

Bk Montreal 2»;a 274 

Bk Nova Scotia...! 25-4 264 

Basic Resources.l 15 s * 14 

Bell Canada. I 30 1 20 

Bow Valley ! 554 ' 564 

BP Canada—.. 434 , 43 
Brascan A 27.= 27-i 

B.C. Forest 287? 884 

Cadillac Fairv .... 23J* 24 

Camfiow Mines..' 22 fj’a 

Can Cement 146? 14»= 

Can NW Lands.... I 20* l 204 

Can Packer* ...-! 3S4 364 

Can Perm Mtg....i 184 1| a 

Can Trustco • 224 224 

Can Imp Bank.-, |7 27 4 

Cdn Inds 28-* 29 

Cdn Paoiflo ! 484 [ 48 s « 

Cdn Pacific Inv.., 494 i 49 

Can Super Oil j - j |26 

Cdn Tire..- ' 27 * 27 ? 

Cherokee Res .... 13 4 13 4 

Chieftain 404 ; <24 

Comlnco I 78 73** 

Cons Baths tA.. .J 17»? 1 174 
Consumers Gas. 30 

CosekaRes ££|* 254 

Costa In 94 • 94 

Daon Devel 74 ' ■[« 

Denison Mines. 435? : 42»* 

Dome Mines. , 83 Bo 

Dome Petroleum: 72 1? , 70S? 

Dom Bridge 17 t «4 

Dom Foundries A 39>* o94 

Dom Stores 204 204 

Dom tar 27s* -84 

Falcon Nickel A-. 145 147 

Genstar- al*B 

Gt West Ufa 150 f 1401* 

Gulf Canada $*6 J * *364 

Hawk Sid. -Can— ; 175, ) 175? 
Hollinger Ags. A.. : 4B4 1 49 

Hudson Bay Mng.j 374 38 

Hudson's Bay 

do- Oil ft Gas—. 124 118 

Husky Oil 804 ft** 

IAC 114 **4 

Imesco 454 J54 

Imp Oil *8 *1?* 

mdal 13 13 

interpr Pipe — — 18 


BELGIUM (continued) 

1 Price 1 + or 
Feb 13 ! pra - 1 ~ 

Petronna Ign 

Royale Beige 1 5.790 j +90 

Soc Gen Banq - 2. .20 -30 

SrS" Bei9e z: iwj Its 

....i 3.380 -10 

Tra^uon ia. .. r . 

UCB 1.440 t +8 

Union Miniere.... . 9|0 
Vleilla M on t 1 ^.7^0 1 4 50 

DENMARK 


AUSTRALIA 

HOLLAND Feb. 13 

Feb. 13 I Price! + or ANZ Group. 


Price I + or 
Aust. S — 


put on 10 ce nts tn HKS18.50. 

I JAPAN (continued) 


Andelsbflnken.....l34.75 ....... 

Baltics Skand 244 +3-S 

Burm ft Wain 70 -0.75 

Cop HandelsbnK. 119 

D Sukkerfab : 202 j 

Danske Bank -xv- 

East Asiatic 126.25 -0.5 

Finansbanken. ..15 » .... - 

Fcrenede Brygg. 232.75 + 1.5 

Forende Dampsk! 160 

GNTHldg '5 

Nerd Kabel ... »«>-® - 

papirfabrikker... 111-0. 

Prlvatbanken.. 124-7- 

Provinsban»CH .. 128.25 

SmiCth ‘FL> ?f0 --0-5 


S Berendsen... 
Superior 


FRANCE 


105.25 — 0.2S 


Indices 

NEW YORK 00 " J0N “ , 


i Since Cmpilt"n 


Fob. Feb. , Fab. 
12 II 1 8 


F ii b 1 ! b, i F 7 b, « 


ft lndustr'ls 890.93 fl88J» ? 89B.7*«B.« WLM BH.O' jJJJ^ j ^ | 1^75? 1 ififa 
H'me B'nds. «.M: 69.0* «.» 39.73; M.41| ^ j 

Transport.. 3B7.2J 600.M :3».M 284-ia ^M | iwgij 

Utilities..— 1 12-92 ;i Ifi^ljUT-BY 1 l-Mj 11 ®- 8 y ,B - ,fr bmSmjI Am j (20/4/391 

Tl 3oCrrt^ 0, .43»990 88,630 :57 f BBO5T ( 690j61,BBO'41iOMj “ | " j ~ I 

•Day's high 901.37 low 880.97 — » 


AUSTRALIA -, 4 bm BE- 9I& 59 B08.34; BM.flB i12'2lWl ! 6*6.72 (2/1/79' 

aSflSSS «l£«l sg»:*3 6342.97 6143.»l j 0B8B.4B nMW »»7.M (9:l;71| 

gEftfiatantWitt - ! «-* «•«' 6B - M ' n - B7 ‘ ! ,USt2W 


BK.BB 12.28 
fH/2/50) 1 (3*7 'Ml 
163.82 : 10.62 


Ind. dlv. yield- Z 


STANDARD AND POORS 

I Feb. Feb. Feb 
12 11 8 


jan- ZB ( Year ago 'eppro* 
6.40 1 5.95 

1979^0 >8lnoe Cmpirt'n 



M.BD (S/imi) 


91.37 (6/2 /W) 


92.4 (13/2/79) 
96.6 18/1/80/ 


Feb. j Fab. 

o 6 


BXStt n p*, ! 

aitimerzbank<Pec.lW» : 7J«-3 | 

In POB 3*! Ganeral f MJH : !|-J fj'® 

jjp-CBS Indust. »l97fli 1 Bfi.t. es.* • 


S5S. 62 266.BS f1B/1/79l| 218.11 (2171/80) 
755.00 389.30 I1B|1/791| 688.5 (21/1/30) 



Emprunt^WS 1.960 


CNE 1% 

Afrlque Occid. ... 

Air Liquids 

Aquitaine 

Au Printemps 

BIC ; 

Bouygues 

B8N Qervais j 

Carrefour : I 

Club Medlter , 

CGE j 

CSF (Thomson)...; 

Cie Bancaire j 

Cie Gan Eaux 

Cofimeg ‘ 

CCF j 

Creusot Loire. — 

CFP 

DNEL ~| 

Dumaz 


i metal 


Moulinex 

Paribas 

Pechiney 

Pernod Ricard... 
Perrier 


St-Gobain 


Price 

Frs. 

+ or 

1.960 

-5 

6 290 

—20 

3.S4Q 

-25 

417.5 

t 2.5 

520 


1.539 

T 21 

1QB.1 , 

-0.4 

551 1 

t2 

865 * 

+ 37 

1.061 . 

—5 

1.779 ; 

+ 34 

360 | 

—6 

362 | 

j- 2 

554 

-5 

361 


449.5 

v2.5 

156.5 

+ 0.5 

161.5 

-0.5 

6B.2 

+ 1.2 

286 

+ 11 

40 

+ 0.7 

899 

+ 18 

346 


303 


120 

+ 0.2 

250.5 

+ 3.5 

710 

-5 

.1.607 

t 1B 

71.7 

*0.2 

9.370 

-120 

840 

-3 

,538 

+ 3 

83.0 

. 

221.5 

- 1 

105.9 

-2.9 

304 

j-4.2 

2B8 

- 1.5 

, 268.2 

+ 2.2 

25B 

+ S 

. 323 

+ 7 

>432 

+ 2 

. 141.1 

-0.4 

i 263 

| +2 

.! 157 

+ 3.8 

.1.D40 


. 290 

-6 

.. 839 

+ B 

L 230 

+ 2 


ACF Holding <4.5 

Ahold 79.8 

AKZO 26 

ABN 296 

Bredoro Cert 222.5 

Bos Kalis || 

Buehrmann-Tet - 62.1 
Caland Hldgs. — ,,36.3 

Ennia 136.2 

Euro Com Tst..... 7J.o 

GisL Brocades... 33.1 

Heineken 69.7 

Hoogovens. ........ |2.7 

Hunter Douglas. 22.9 1 

Int-Mueller -■ 25.B 

KLM 7a.2 

Naarden ' J®-® 

Nat Ned Cert Ilf 

Ned Cred Bank... 56.1 
Ned Mid Bank. . 237 

Nedlloyd 8‘ 

Oce Grinten Hf.6 

OGEM 13.7 

Ommcren <Van/..Z2 fc 

Pakhood ' |6.2 

Philip* 20.0 

Rijn-Bchelde 3! 

Robeco *<f-5 

Rodameo 106.^ 

Rolinco 16o-6 

Rorento 106-f 

Royal Dutch l°a.£ 

Slave nburg s 22o 

Tokyo Pac Hg 135 

Unilever. 116 

Vik,ng Res : 94 


— iM'blshi Corp 


- AorowAust l-?| a M4 rubeni lk% 

All stale Expl ' OBB Marudai 64| 

-1.7 AmpolPoL. 1-35 Marul..— 

Ast Pulp Pap 2.45 -O.K Matsushita—- 7.0 

4-0.6 Audimco 0-28 - M’ta Elec Works 550 

-2.5 Aust Cons Ind 2.22 tO. 02 M ' biB hl Bank | 418 

+ 0.5 Aust Guarant..-- 1-55 M'blshl Corp 710 

-0.6 Aust Nat Inds..... 2-40 M'bish! Elec : f03 

-0.5 Aust Paper 1-92 + 0.07 M'blshl Rl Est ; 42J 

-2 Bamboo Creek... 0.30 -0.03 MH , 194 

+0.1 Bank NSW. 3.45 -0.06 Mitsui Co 381 

Blue Metal 1-60 Mitsui Rl Est ' 65“ 

, +3 Bond Hldgs..—.- 2-25 +0-M Mltsukosh, 435 

Boral 2-55 -0.01 nGK Insulators... 468 

I 17.:... Bl'villo Copper... 4.45 -0.05 Nippon Denso ... • 

n - Brambles Inds.... 2.16 +0.06 Nippon Gaklri.. - 7 j0 

Bup „ 13.70; — O.SD Nippon Meat. • 

jsj| sa ' a,0,, -:::| ?:U 1 SBSanis; 1 ^ 
1 gggssrs ) Camt : J: 5 ! - b.oi 

iS' 2 SmalM..!..-... |.34 -0.1* Nissen Motor <2- 

■ Oi Cons Gold 8.s0 N.iwhin Flour *1“ 

_i's Containers -.60 ... ■ Nissnm Stee,... . ■ *<r 

q'a Conzmc R/otin •• 6.70 -0.10 ^ on i U ra 

n Contain 1 f.uO NYK 

I04 Crusader Oil •>•!§ Olympus ‘65 

.0 Dunlop I Orient „ 

■ +“ Elder Smith GM. a.40 " 

-1.0 Endeavour Res-- 0 =0 —0.0 

-0.1 Escor.... 0.84 -0.01 

- Gen Prop Trust.-- 1-58 -0.0. 

Hamersley 4.b0 -0.10 


) Price 
Yen 

+ or 

. 1,120 

-10 

. 579 

-6 

. 643 


. 743 

-2 

720 

-2 

. 550 

; -2 

.1 418 

+ 3 

. 710 

—6 

: 203 

1 

434 

. -1 

.. 194 

1 *1 

.. 381 

-B 

„■ 559 

-3 

. 435 

-1 

.. 468 

l +3 

.. 1,220 

• +10 


Hartogen Energy/ 5.60 


-0.1 Hooker.- 


«jciiiitiigB j 

Jimberiana MinJ S.15 
Jones (D> i.$o 


Nippon Oil. l.“10 

-0.40 Nippon Sh,n pan. t-0 
-0.02 Nippon steel *j>* 

- • Nippon Suiaan... ^-25 

- 0.01 NTV 

-0.1* Nissen Motor 

Nisshin Flour 373 

-„ 10 Nissn.n Steel ... ■ 

Nomura 5«i 

NYK. as? 

Olympus — • 765 

j Orient 

Pioneer 

— 0-® Renowr, ?t,2 

“O-Ji Ricoh 615 

—°-"z San vo Elec 40^ 

-°- 10 Sanporo 226 

-■ -r. SeWsui Prefab.., 7^5 

- 2-®? Sharp 610 


-0.2c stanii y:::':::: : ::: 

— v „ S'tomo Marine... 


Kia Ora Gold ' °-36 i — 0-J2 Jraihei Dengyo... ' 7 


^-0.5 I Lannard Oil... 

-0.2 MIM - 


VMF-Stork m -«■» MIM...... -■■■- 

VNU ' 82 —3.4 l Meekathcrra Ms-' J>-00 


VolKer-Stevin 61-2 

West Utr Bank a 14 


AN 1C. B.75 — 0.2b 

Aosicur Gen 48,000 +410 

Banca Com'ie. ... 12.430 + 30 

Eastogl Fm 698 -15 

Flat. 1-942 +2 

Finslder ?1 +-2 


Gnla Vlscosa 

do. do. Priv. 


69B 

-15 

1.942 

+ 2 

61 

+ 2 

21.605 

+ 25 

244.0 

+ 3.5 

182.0 

-0.6 

[1,652 

-3 

(2.059 

-5 

I 729 

—1 

641.0 

+ 5.5 

410 

-15 


-1.8 Metraniar Min ...' 0-55 

—4 Monarch Pet °. n ‘ 

Mycr Emp 1-6^ 

Nat Bank 2 - if 

Nicholas Int 1-40 

North Bkn HHI....1 4.05 

+ or oakbridge 4.10 

+ _? r Otter Expl 2.65 

Pancon 9.00 

n a5 Pan PaciRc 0-12 

xi'in Pioneer Cone. , 2.40 
' 30 Queen Marg t G.. 0.47 
^?5 Reckltt ft Coin 2.50 

+ | Sleigh (H.C. 1 11-40 

,5,5 Southland Ming... 0.40 

+r s Spargos Expl ' 0.65 

Zm fi ThoB Natwide 
»' Tooheys 
S Tooth 


-D-“ Ta-saiCcrp* 213 
— 9'=f iTaisho Pharm— 5ne 

-o-oslT^n : 1S1 

Teikoku Oil 945 

TBS 562 

Tokio Marine 63^ 

Tokyo El ect.Pv/r. 9u0 

Tokyo Gas 120 

Tokyo Sanyo 

Toshiba 199 

Tokyo Ccrp 211 

TOTO 441 

ToyoSeikan 

+K «I^ :::::i.n 

2'£2 We coal 

nn, Yamaha Motor... 90C 

“2-2i Yamazak, ' =1C 

-° J6 YasudaFire 30S 

Yoko^awa Bdge. 65C 


966 

-1 

700 

-10 

430 . 

—5 

284 


710 

-5 

213 

+ 1 

568 

■r 7 

632 

—5 

.950 

-10 

151 

. 

945 

-io 

562 

+ 3 

634 


900 


120 


625 

-5 

199 


24 1 


441 

-1 

452 

— 5 

6 = 4 

-r 7 

.130 

- 10 

759 

+ 8 

900 

-rll 

510 

—5 

302 

_. ... 


Price I + or 

S - 


NORWAY 


GERMANY 


B*.2 (24/1/76) 

B6.S (24/1/79) 


High | Low ) High 


2?* S&. I aSnWfBank(31/7/B4)l ^ 


163.8i' 1W.78; 153.70J Kt.62 1Sj».88.| IZ3 ' M p 1 , ! ^ « 2> 

11T mi 1l7.1t 117.88 116.23; 113.7^ 1W.B8 JJJJg 'I S?*. nuii71»! <1/8/52* 


Vi ■ 


^Composite* 117.BBJ 117.1^ 1W 

Ind. dlv.ylBkiai _ 

Ind. PfE Ratio' __ 

Long Gov- Rand Yleld 

N.YiS.E- ALJ- COMMON 


■JMl (g&> I E*nu C omm. Ital (1972, 1 91* 

Jan. fiS jVe>raBO:lapproX) 

4.B7 . B -* 6 

B.14 6^° 


IU (81/1/991 
fifi.E (21/1/30) 


*95. BS (2/1173) 


69.59 12/1/78) 


eok B.— -i 361= 

exnco Canada..; B2 1 ® 
Thomson News A 14»? 
Toronto Dom Bk.' 27 
Transean Pipe ... *65fl 
Trans-MntnOI A. « 

Trlzec. 28 

Utd Slsaoo Mines 131? 
Walker (Hrm) ... 40 

Warrior Res ■ 3.70 

Weeteoast Trans., 14*8 
Weston 10 ao) ! 88 


89.7 +1.7 


Mw Average (16!fi/«> 
Tokyo New 5E (4/1/38) 


1979-30' 


F ? b ~ r tm 1 *** _ 

SBtW 


I I .IB L 10-68 1 888 

■ Rises ana rails 

, Fato lBiFeb. 11} Frt. 8 

lttU „Trerie^I;i.9JS _ i.|35 \l%g~ 

Unchanged . — j 4 dt 184 

New Hiflhs 1 gs I 53 

New 1 


1979-80 


MONTREAL 


-F.p. 1 Fob. F«b.; Feb, 

' 12 j U B I _ 


NORWAY 

Oslo SE (1/1/72) 

SINGAPORE 

Straits TinM 0238) 

SOUTH AFRICA 
Gold (1938) 

Industrial OSH) 

SPAIN 

Madrid SE fM/H/Tfl) 

SSSiftP.Cl.'IM 


Bajwlj. rsaa garcsaei 

| 143.47] 141,711 142.79 142.95 143.47 (13/2/811) j 74.4B Q3)U?9) 


AUSTRIA 


Prioe +or 


473.421 470.B7; 471-B7 471.33 474.39 (1/2IBB) 1 M6.54 (25>2|79) 


659.6 863.1 664.9 
514.5 ) 512.6 j 609.9 


683.1 /11/2/30) 220.40 (17/4) 

61*.S (I2/2/B0) 270JB (2(1/79) 


Creditanstalt — I 
Landerbank. 1 

Perlmoouar..— . 

Semperft «...( 

Steyr Dalmler.....| 
Veftscher Mag -I 


IBO.Sflj 13 1.91 1 (C) lOO.Bfi l 1B2J2 (18/1/801 [ 99.81 (1SH/B0) 


BELGIUM/LUX€MBOURG 

I I 

Fob. 13 1 Price I + or 


:. t £ 


industrial 

Combined 


888881 asg. 


IlSg™. . „« * m.nj m,.« —-H ”-« ! 18181,81 

iirj.njj.iJ «.»«*>_ 


951.87 (24/B) 


329.10 (2/6) j 294.00 (S/1/79) 


— " new YORK ACTIVE STOCKS 


WORLD 

Capital Inti. (WflW 


- i 142.E; 142.5 | 142.1 


142.0 (12(2/00) I 122.2 (1/0/70) 


ARBED 2.8*0. - 60 

Banq Ind a Lux .. 5.J00 1 

Bakaert B 1 2,000 ... 

Clment GBR. 1.028 1 + 18 

Ceekerill : _ j 


AEG-Talef. 

Allianz Vera 
BASF ... 

BAYER. 

Bayer-Hypo 
Bayer-Verein 
BHF-Bank 

BMW... 1 1®5 : +1.5 

Brown Boveri 299.8 +7.8 

Commerzbank.... 1 ’/7.5| +2.3 

Conti Gummi : 52. l ; +0.1 

Daimler Benz ; 249.5j +7 

□egussa 243.5j +0.5 

Demag | *3“ 1 ■‘■i 

D'tche Babcock., 271 | -^6 

DoutscheBank... 859.5! -2.5 

DUSchulL - 15 5 7 «. +0 - 5 

Dread nor Bank- J90.5, 

Dyck Zement 140 

GHH 217 +3 

Hapag Lloyd_ — 75.6! +0.5 

111 I Hoeehst .... 1||-| +g.S 

273 +2 IHoesch a6 -® + °- 7 

Horzmann (P) ijOg 7^ 

Horten — . 127.5 +4.5 

Kali und Salt — VJ2 iS -5 

Karstadt.^ — — 240 +7 

Kaumof. •! IM ! +11 

KND ...—I 225.51 +8 

Kloeckner. 67.5J +1 

Lufthansa 7 2 . —2 

MAN 208 _ +4.5 

Mannesmann .....I 132 , +2.( 

Mercedes Hlg 207 • +6 

Metallgoesell. 275 +5 

Muench Ruck — ! 608 ; 


273 +2 

108 

254 +2 

358 


131 1 +3,1 


f If +e 
75.5! +0.5 


123.8 +2.3 
56.8 +0.7 
402 t4 
127.5 +4.5 



Fagersta 

Graenges 

Mo ooh Dom 

Saab-Scanla 

8andvik 

Skandia 

Skan Enskllda— . 

SKF - 

St-Kopparberg — 
Sven Handelsbn. 

Tandstlk - 1 

Uddeholm 

Volvo 


SWITZERLAND 


Abarcam — 

— 0.101 ae ft Cl 

' Anglo Am. Cp—. 

Barlow Rand ... 

Buffets 

CNA Invests 

Currie Finance 

□e Beers. 

East Drle 

FS Geduld 

Gold Fields SA. .. 
Highveld Steel ... 

Huletts 9.00 

Cloof 31.25 

(edbank 5.90 

)K Bazaars 14.75 

3 rotea Hldgs. 3.30 

tembrant ..... 6.B5 

Pennies 3.10 

lust PI at 6.30 

Sage Hldgs 2.80 

>A Brews 3.15 

JAPPI 6.30 

Smith CG Sugar. 12.50 

Soree 1-83 

Tiger Oats 14.00 

Unisec 2.15 


Feb. 13 


Price + of 

Frs- - 


Change 

sii"=sS. £ -v 
EHsEsss.-a s? 


gS°" SS 

Z» 

Kelssr Stos'l ...... 381.100 


Change 

Stocks Closing on 
traded P«ca dsy 
396.100 47 .+1 

385.500 .+ 2 

381.500 64>« . 

303.500 6ga J*** 
3B1.100 3A 


B.„ C kldlcn •» IB) ™«P1 NY5E *» C *””“r S “ . 5 ""'! , _ rJ 

etstss-st— - 

20 Tunaporta* 8 Closed, b Un.wlleble. 


ebes »•* 1 

Elect robe I S.SOO J -40 

Fabrigue Nat • J-110 . -20 

GB-Inno • 2-585 j +10 

GBLtBrux L) : 1.650 1 

Gevaert 888 [ +8 

Hoboken jB.100! +30 

Intercom 1.650 + 10 

Kredletbonk 16.040 + 30 

Pan Molding .... .| 5.810 j ....... 


ij.no! jprautsag - SIS 


Rhein west Elect 194.5; t2.2 

Rosenthal 256 | +1 

Sehering 1 =00 : +4 

Siemens 275 ! ^>3.6 

Thyrtftn...........— 87.9, +2,3 

Varta IBB J +3 

Veba. : 157.7) -r 2.2 


+8 

Thyrten.,... - 

Varta 

+ 10 

Veba 

+ 20 

Veroin-Wsit 


Volkswagen.... 


Aluiuisse 1.540 

Brown Eovarl„... 1,860 —15 

Ciba-OftlBy 1.260 +!0 

do (Part Certs).. 990 

Credit Suisse— .. 2,440 +16 
ElektrowatL«™- 3,376 +75 
Fischer (Geo) .... B50i +10 

Hofl-RochePtCts'64.000: +1.590 Kajima 

Hoff-Roche l/10.i 6.3751 +125 Kao Soap 

Interfood 1 SuMS ' .. I Kashiyama 

Jelmoli i 1.4D0| +20 

Landis ft Gyr | 1.470! —30 

Nestle-. i 3.58fi| +15 

Oer-Buhrle 1 z.875| -5 

Pirelli . 282 +1 

Sandoz IBD j 4.150/ -35 

Sendoz IPt Ctsi 525; -2 
SchindleriPt Cts/i 2|5 -5 

Swiss Bank — | 4 28i +3 

Swiss ReinsCB.—j 5-l°0, - j..... 

Swiss Volks bk.- 1-P70. +5 

Union Bank........ — 20 


Hasegawa. 

Helwa Rl Est 

Hitachi- - -I |59 -2 

Hitachi Koki 1 616 

Honda - I oil +3 

House Food. 1 715 „„. M . 

Hoya. j ||0 *r| 

lto Ham- -I 580 -s 

Lto-Yokado i'‘?S9 

SKL 2-|B0 +10 

Jusco i 000 i 

Kashiyama =24 | -1 

Kikkoman^ : 4 °9 +fl 

((; r j n 40 1 l—l 

Kohuyo i-i30 ; .. .. .. 

Komatsu 3^ ! *1 

Komatsu Flft 1 ^80 -7 

Konishiroku.. ; 44 6 1 +B 

Kubota ' 36 . ; 

, .-* 

Kyoto Ceramic... 3.770 -30 

L/on 36® --4 

MaadA Cons- ; 497 , +5 

NOTES:— Prices on' this 


Financial Band US$1.09 
(Discount of 11% 


-| BRAZIL 


Price I + or 

Cruz I - 

Acaeita 1.25 — 0.05 

Banco Brasil 1 2.80- — 0.10 

Banco Itau 1.51’ — 0.01 

Belgo.Min 2.55' — 0.1S 

Loja? Amsr 1.40. 

Petrobra* PP 2.25: 

Pirelli 1.83, »0.'; 

Souza Crus 3 16 +Q.0& 

UmpPE ■ 5.10 

Vale Rio Doce ■■■•' 5.50' +D.10 

T'ovor Cr.47fl.2m. Vol. 1B2 2m. 
Source: Rm da Jonauo SE 

Spanish prices. Page 24 


Winterthur^-..- 1 2,240| 


l7B.2j +2.3 l Zurich Ins. ..... il4,000| +35 


NOTES:— Prices on' this page are ss qvotsd on the 
Individual exehsnnas end are last nnded oricea. 5 Dealings 
suspend+d, xd Ex dividend, xc Ex acito Issue, xr Ex rights, 
xa Ex ell. 
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MONACO 

Although Monaco originally made its name as Europe’s 
most exclusive gambling centre, the sovereign principality is now 
seeing the benefits of modernisation and long-term re-development as a 
widely-based but superior holiday resort and conference centre. 

A subtle change of image 

By Robert Mauthner 



THERE MUST be very few 
people in the Western world 
who have never heard of 
Monaco, or at least of Monte- 
Carlo, its glittering heart 2t is 
only a dot on the map, a tiny 
beauty spot on the cheek of 
France. Yet, even those who, 
like the American tourist about 
to leave on a vacation in 
Europe, asked whether you had 
to take a ferry to get to Monaco, 
know what it is all about 

The publicity that the min- 
uscule principality has had in 
novels, plays, films and poplar 
songs, has been incomparable, 
not to say priceless. And it has 
all been based on one image: 
that of a top-hatted archduke, 
accompanied by a ravishingly 
beautiful woman, dripping with 
diamonds, stepping out of their 
Rolls Royce and about to. enter 
the magnificently baroque and 
wickedly exciting Casino. 

Fleshed out with a few more 
details such as “The man who 
broke the bahlr at Monte Carlo" 
and tragic suicides in lonely 
hotel rooms of those who lost 
their fortunes at the tables, and 
you have every schoolboy’s -pic- 
ture of Monte Carlo. Or, a s' 
one author once maliciously 
described it, “ a sunny place for 
shady people.” 

Not even the most romantic 
visitor in 1980 would expect to 
find that the real article lived 
up entirely to the myth that has 
been built up around Monte 
Carlo. Of course, the place has 


changed, as have the attitudes 
of those responsible for its 
development It now has a sky- 
line reminiscent of Hong Kong 
or Rio de Janeiro in miniature, 
with high-rise buildings domin- 
ating what remains of the most 
spectacularly beautiful sections 
of the Cote d’Azur. 

Modern tourist and con- 
ference facilities have been 
built, land has been reclaimed 
and artificial beaches have been 
laid down on a rugged coast-line 
which offered no natural advan- 
tages of this kind, the state- 
controlled Societe Des Bains de 
Mer’s avant-garde Monte Carlo 
Sporting Club summer complex, 
with its restaurants, new casino, 
night clubs and exotic gardens, 
all built on the reclaimed 
Carvotto peninsula, is certainly 
one of the most impressive of 
its kind in Europe. 

New projects 

To the east— beyond Monaco's 
famous Rock in which Prince 
Rainier's Palace and the Old 
Town are . perched — an 
ambitious industrial, commer- 
cial and property development 
is being carried out at Font- 
vieilie, on land reclaimed from 
the sea. 

Monaco now has its own foot- 
ball club, which now heads the 
First French Division. The 
Principality also has its own 
radio station. Radio Monte 
Carlo, though the latter is 
controlled by the French 
Government 


Yet it has miraculously re- 
tained much of the old atmos- 
phere, at least around the so- 
called “Golden Square,” which 
includes the Casino, the Hotel 
de Paris, the Cafe de Paris and 
the Hermitage Hotel. It has 
something to do with both the 
architecture and the people to 
be found in Monte Carlo. They 
are both not quite of this world. 
The second empire opulence of 
the Hotel de Paris, the Opera 
and the Casino takes your 
breath away, while the people, 
mostly foreigners, leave the 
visitor from a West European 
welfare state with a sense of 
irritation. Perhaps, it is 
jealousy. 

There are still more Rolls- 
Royces and other luxury cars to 
the acre in Monaco than in most 
other places and it clearly re- 
mains a haven for the wealthy 
foreigner. Indeed, foreigners 
make up about 21.000 out of a 
total population of 25.000. out- 
numbering the native Mon€- 
gasques by 5 to L 

While it would be quite un- 
true to classify all (or even the 
majority) among the idle rich, 
there are some indisputable 
fiscal advantages of residing in 
the principality, which even the 
authorities do not deny. 

The French, who are the 
biggest foreign element in the 
country, have to pay French 
income tax; American citizens, 
too. are subject to their own 
tax regulations. But others, 
such as the British, of whom 


there are -some 850, pay no in- 
come tax whatsoever if they 
have managed to establish 
official residence in Monaco. 
Companies and businesses also 
benefit from certain tax advant- 
ages, which are dealt with in 
more detail on Page IV of this 
survey. 

While Monaco is not, in the 
strict sense of the term, a com- 
plete tax haven, it has certainly 
provided a shelter for some of 
those who have been buffeted 
by the Arctic winds of their 
domestic fiscal systems. 

The exemption from personal 
income tax applies not only to 
the foreign population — French 
and Americans excepted— but is 
the general rule. It is one of 
the startlingly original features 
of the Monggasque economy 
that it can do without it and still 
balance its national budget, as 
it regularly does — a phenomenon 
which should bring the world’s 
economists flocking to the 
principality. 

Certainly, Mrs. Margaret 
Thatcher, the British Prime 
Minister, should be interested 
to learn that VAT accounts for 
about 50 per cent of the national 
revenues. 

The question is often asked 
whether Monaco is not an 
anachronism and whether it 
would not be better for all con- 
cerned if it were incorporated 
into France, to which it is 
culturally closest and on which 
it is economically dependent 
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The answer is to be found in 
the principality’s long and com- 
plicated history, during which 
it often fell under foreign domi- 
nation or suzerainty, but always 
continued its struggle for inde- 
pendence. The present sover- 
eign, Prince Rainier in. is a 
member of the Grimaldi family, 
and can trace his ancestry back 
for seven centuries to two noble- 
men, who were expelled from 
Genoa by the Ghibellines, after 
their victory over the Guelphs. 

While Monaco is a sovereign 
state, with its own diplomatic 
representatives in other 
countries, its independence is 
circumscribed by successive 
treaties and agreements with 
France. In particular, the 
treaty of 1918 between the two 
countries lays down that, in 
return for France's undertaking 
to defend the independence, 
sovereignty and territorial 
integrity of Monaco, the 
principality’s Government gives 
a pledge to exercise its 
sovereignty “ in conformity 
with French interests.” 

A guarantee that these 
interests are respected in 
practice is provided by the 
procedure for appointing the 
Minister of State, or Prime 
Minister, who must be of French 
nationality. Though the Prince 
makes the appointment, he 
chooses bis Minister of State 
from a list of several names 
submitted to him by the French 
Government Thus, the present 
incumbent M. Andre Saint- 


Mleux, was previously a French 
career diplomat It is all done 
In a friendly way and the 
French Government no doubt 
would agree to change its list 
of candidates if none of them 
was considered suitable by the 
Prince. 

Tax regulations 

Indeed, with the exception of 
a crisis between France and 
Monaco, as in the early 1960s, 
when General de Gaulle suc- 
ceeded in forcing Monaco to 
bring its tax regulations into 
line with those of France, at 
least as far as French citizens 
were concerned, it matters little 
what nationality the Minister of 
State holds. For Monaco 
remains an absolute, if bene- 
volent monarchy and the 
Government composed of the 
Minister of State and three 
counsellors responsible for 
finance, home affairs, social 
affairs and public works, also 
appointed by the Prince, is sub- 
ject to the final authority of the 
sovereign. 

In the circumstances, it comes 
as something of a surprise to 
learn that Monaco has a parlia- 
ment. or National Council, as 
It is called locally, consisting of 
18 members elected by universal 
suffrage for five years. 

The Parliament, it should be 
said, has little in common with 
similar institutions in other 


Western countries. The con- 
stitution specifically states that 
legislation is initiated by the 
Prince and that laws represent 
“a compromise between the 
wishes of the sovereign and 
those of the National Council. 

The temptation to criticise 
such an undemocratic sj’stem is 
great But it is only fair to say 
that the majority of the popula- 
tion likes it that way. Signifi- 
cantly. all the members of the 
National Council currently 
belong to the pro-Government 
party, which certainly makes it 
easier for the Prince's Bills to 
be adopted. 

As for the foreign residents, 
who do not have a vote, they 
will not permit a bad word to 
be said about the Prince and 
his wife. Princess Grace, the 
former American film star 
Grace Kelly. 

For them, everything is won- 
derful in the principality, in- 
cluding. particularly, its over- 
sized police force, which allows 
bejewelled and mink-clad ladies 
to walk through the town in the 
middle of the night without 
being molested and escorts long- 
haired hippies to the border. 

Security and quality remain 
the Principality's watchwords 
and, if boredom sometimes 
arises in such a perfect environ- 
ment one can always hop over 
the border to France or Italy 
for a brief encounter with the 
real world. 



Prince Rainier . . . keen to 
encourage the development of 
new hotels and tourist facili- 
ties along one of the most 
expensive strips of land in 
the toorld. 
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Reclamation eases land shortage 


MONACO’S PROPERTY in- will have two yacht harbours, an grv 


dustry. has lived on a virtual 
conjuring trick for die last two 
decades. ■ How can a country, 
surrounded on three sides by 
mountains, edged in on the 
other by sea, and already built- 
up to overflowing point pack 
in yet more flats, hotels and 


extensive complex of new apart- 
ments, and a new home for the 
local Football Club which now 
heads the French first division. 

The reclamation plan to the 
east based an two in-fillings at 
a point where the sea was 
relatively shallow, was combined 


pleasure palaces? The answer: y^cth another ambitious develop- 
build out to sea. ment and engineering project 

Reclamation has increased The plan was to obliterate the 
Monaco's exiguous territory by railway line which ran behind 
about 20 per cent — or some 31 the sea front and fit it into a 


hectares— since work -began in 
1958. The two main in-filling 
projects form an essential ele- 
ment in the principality’s effort 
to develop its tourist industry 
and increase its population of 
wealthy apartment-owners. 

Without- the first reclamation, 
now completed in the east of 
the principality, Monaco would 
not have a real sand beach; it 
would be extremely short of 
green space and deprived of the 
Sporting Club entertainments 
complex which houses, among 
other facilities) what is claimed 
to be the biggest sliding roof for 
cabaret dance haH in the 
world. 

With the second development, 
now half completed to the west 
of the coastal strip, Monaco 


tunnel through the mountain at 
the back of the town where it 
would not waste land. With the 
area released by the former 
railway line, the authorities 
have been able to build a new 
road, opening out the. beach to 
the motor cars which' are now 
tucked away behind the front 
in two large underground car 
parts. 

The 450-metre front faces an 
artificial beach created from 
imported sand which is 
protected from being washed 
away by breakwaters. This is 
bounded at one end by an 
artificial pe nins ula, built by 
the Socidte des Bains de Mer, 
and housing the so-called 
Sporting Club complex of 
restaurants, night clubs and 



Contrasts on Monte Carlo’s changing skyline left, the zoorld-famans Casino and, right, the modern- 
Convention Centre and Auditorium, overlooking the Mediterranean - 


gaming room. nationalised company, under a vertically to cope with the land child, have also “been active.- 

At the other extreme, the special contract with the State, shortage. Three big excavations Many of these development 
development runs - into a • Through SBM. the Govern- close to the centre of the prind- have been much more specu- 

complex ofnewbuildings below ment has also given a lead pality underline the continuing lative in nature, with bulldhigB 

the Casino, which includes the to redevelopment within -the support for big building pro- put up and then sold off to 

new Loew’s hotel and the State-, older-established area of the jects. private individuals. ^Italian 
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owned conference centre. This 
again is an architectural and 
engineering novelty, standing 
on stilts pushed out a few 
metres into the Mediterranean 
In order to win a little more 
space and an uninterrupted 
view out to sea. 

- The more recent Fontvieille 
development in the west has 
still to sprout buildings. But, 
in engineering terms, it is an 
even more daring venture than 
the earlier reclamation. The 
artificial peninsula is located in 
between 30 and 40 metres .of 
water based on large prefabri- 
cated blocks sunk onto the sea 
bed. Behind this barrier, the 
land has been filled in and 
allowed to settle over a number 
of years; it is now considered 
to be ready for development. 

Most of this recent expansion 
effort falls closely within -the 
Government sphere, partly 
funded by central funds and 
clearly controlled by the 
authorities as part of 
the tourist development 
programme. The Government, 
for example, has financed the 
public works programmes, arid 
helped fund the 1,200 new 
hotel rooms . by special deals 
with the hoteliers for the land, 
which is all owned by the 
State. 

Equally the new conference 
centre was built and is 
operated by the Government. 


principality, where a pr n 
of. .. reconstruction has been 
launched to win more housing 
space out of the available 
terrain. 

Away from the sea front, most 
of this expansion has been up- 
wards. Today, far from looking 
like a sleepy Mediterranean 
township, Monaco is sprinkled 
with skyscrapers and high-rise 
b uilding s which might have 
been transplanted from virtually 
any 1960s urban development 
area, and which, as an official 
rightly puts it. give Monaco “a 
special quality.” 


Since ’1949 the building interest is explained both - by 
programme has delivered 9.50O 
new apartments in Monaco. 
compared with 1,200 hotel 

rooms. Many of these proper- 3Jf£S er b ff , It ?SA n S? 

ties have come onto the number of Italian -citaeps who 


Strong opinions 


Visually. as might be 
expected, these developments 
have run into strong criticism, 
both for creating a sky-line 
quite out of proportion to the 
size of the place, and for the 
way In which high rise buildings 
have been allowed close to the 
sea front rather than tucked 
back against the hillside. 

Officials are sensitive tn these 
charges, arguing .that a great 
deal of green space has been 
established to “ balance the 
concrete'’: Monaco fares rela- 
tively well with most French 
cities in comparisons of avail- 
able open space per inhabitant. 
But although, in common with 


market in the. last decade or 
So — no new hotels were built 
in the principality between 
1930 and I960 — and there are 
still another 2,500 apartments 
planned, which should be 
finished by about 1986. 

. Apart from SBM, a range of 
companies has been behind 
these development projects. 
By far the most important nf 
these is a -local Monegasque 
enterprise. Pastor Fils, which 
is calculated by some experts 
to have put up about 20 per 
cent of Monaco's new buildings 
in the last 30 years. Pastor has 
established ' an outstanding 
local reputation as a company 
which does everything — buying 
the land, financing the buildirt” 
building the property and then 
running It Today, the camoao--- 
is said. to. have such a sound 
finandal base that it never sells 
a building, .and can finance all 
its own operations without 
going to the normal investment 
finance institutions. 

Most of the other big project 
in recent years, however, have 
been funded by outside finanee. 


have either bought apartments 
i ntbe principal! ty or gone to 
live there. . 

According to M. Raoul Boot 
the head of the local ’ estate 
agents' federation, Italiaas prdK 
ably account for about 60 per 
cent of Monaco's flat ownership 
today. People buy In Mbnaco 
either because of the -consider- 
able fiscal advantages given by 
local residence — the main .fac- 
tor behind the big decline in 
French ownership was the 
removal of these taxation 
privileges in 1963 — or because 
Monaco is seen as a safe haven 
for capital. 

The biggest category; of 
buyers at present. saysM-Bopj, 
are those who buy property to 
rent out again. But it Is notable 
that few purchasers of this 
kind come from strong currency 
countries such a* Switzerland 
where thev can find plenty- of 
local investment opportunities 
and where the value of their 
money is not likely to : fill 

Buyino-priees are roughly hi - 
tine with those nf Psgrts. or 
Cannes — the latter ah .area 


A great deal of this money has which has been influenced by 
been channelled through heavv Arab acquisitions tr at 
Italian companies, although (£l.n7l-£2.i43) a square metre. 


the rest of the world, there is 

while the artificial Loretto/ now less. , enthusiasm for sky- some French groups, such as according to its position, 
peninsula in the east was scrapers, t^-.^nthorities argue, the Empain-Schneider property 
constructed by SBM, a that they, still Jiave to win space subsidiary and Banque Rbtbs- 


Terry Dodswortfi 


New projects maintain 


an up-market image 


MONACO USED to be described 
as "a State within a company,” 
the ubiquitous SociOte des Bains 
de Mer, which not only provided 
the principality with most of its 
revenues, but owned much of 
its most valuable real estate. 
If the SBM, as it is familiarly 
called by all residents and 
regular visitors to Monaco, does 
not have quite the overpowering 
position today, as it once had, 
it still makes an immense con- 
tribution to the Monegasque 
economy. 

The SBM owns one-tenth of 
Monaco's territory, including 
the famous casino, opera, the 
luxury Hotel de Paris and the 
Hermitage, the Monte Carlo 
Sporting Club, with its gaming 
rooms, restaurants and night 
clubs, the Monte Carlo Country 
Club, the Monte Carlo Golf Club 
and prestigious properties along 
the beach, comprising hotels, 
restaurants and a modem con- 
ference centre. 

The SBlKTs turnover of FFr 
471m in the 1978-79 financial 
year was equal to more than 
half the principality's budget; 
the royalties paid by the com- 
pany to the State for the right 
to exploit the Casino and other 
facilities, plus the dues on 
gambling revenues, represented 
nearly 10 per cent of the 
national budget. 


Stroke of genius 


It is 'no exaggeration to say 
that Monaco’s history over the 
past 100 years has been 
fashioned by SBM and that, like 
it or not the principality's pros- 
perity has been built up on its 
gambling facilities. In the 
middle of the last century, the 
tiny State consisted of no more 
than a poor township of 1,200 
inhabitants, perched on a rock, 
which was ignored by the rich 
foreign tourists (mostly 
English), who began to frequent 
what is now called the Cote 
d’Azur in the winter. It needed 
a stroke of genius to change 
Monaco's destiny. 

The original idea of making 
Monaco Into a gambling centre, 
which would attract wealthy 
foreign visitors away from the 
fashionable French Mediter- 
ranean resorts (where gambling 
was forbidden) came, appro- 
priately, from the ruling 
princely family. 

After several vain attempts 
to set the beU rolling, Prince 
Charles HE finally found .the 
right man In 1863 is Francois 


Blanc, a Frenchman who had 
made the fortunes of the Grand- 
Duke of Bavaria by creating a 
casino in Bad Homburg. 

Francois Blanc, who Is still 
looked upon as a national hero 
in Monaco, provided the Midas 
touch which the poverty-stricken 
principality so badly needed. 
The prince gave him the con- 
cession to exploit for 50 years 
the “ Societe Anonyme des 
Bains de Mer et du Cercle des 
Etrangers." 

In return for the gaming 
monopoly, Blanc accepted 
responsibility for nmrilng the 
public services which should 
normally have been adminis- 
tered by the State. 

The title of the company was 
a coy cover for what, in those 
days, were considered to be 
somewhat immoral activities, as 
well as indicating that gambling 
was open only to foreigners. 
To this day, MonGgasques and 
employees of the SBM are 
debarred from gambling. 

Within a tew years, Monaco 
was transformed by Blanc’s 
revolution. Not only did he 
build the most sumptuous 
casino in the world, but he 
provided its distinguished 
.patrons — including kings, 
queens, and members of 
Europe's leading aristocratic 
families— with a place to rest 
their weary bones: the Hotel 
de Paris, which still ranks as 
a mecoa of its kind. To mark 
the transformation, the burgeon- * 
ing town was christened Monte 
Carlo — or Mount Charles — in 
honour of Its reigning monarch. 

Since its belle epoque heyday, 
the SBlTs fortunes have varied 
and the company took a long 
time to adapt itself to rapidly- 
changing economic and social ' 
conditions. Two world wars and" 
successive economic crises 
deprived the principality of its 
traditional clientele and the 
search for a new image, tailored 
to attract less-affluent foreign 
visitors, provoked a much-pub- 
licised clash in -the 1960s 
between Prince Rainier and the 
late Mr. Aristotle Onassis, the 
Greek shipowner. 

What began as a friendly 
relationship between -the two 
men, progressively turned sour 
when It became clear that the 
policy of Mr. Onassis, who had 
bought a controlling interest in 
SBM, did not fit in with Prince 
Rainier*s long : tenn strategy. 
The Prince- was .anxious to 
invest in new hotels and tourist 



facilities; while Mr. Onassis 
was more interested in preserv- 
ing Monte Carlo as a playground 
for the rich, though he also 
built a number of profitable 
luxury apartments and office 
blocks. 

The clash between the palace 
and Mr.. Onassis ended in a 
Victory for Prince Rainier in 
1966, when the Monaco Govern- 
ment decided to increase the 
company's capital by creating a 
block of n on-transferable shares 
in its name, thus reducing the 
Greek shipowner’s stake in the 
SBM to less than one^third. 

After losing an appeal in the 
■ courts. Mr. Onassis eventually 
sold his entire holding to the 
principality, which now has a 
solid 69 per cent interest In the 
company. 

Today, the SBM still finds 
some difficulty in defining its 
brand image, which falls some- 
- where between that of the old 
Monte Carlo and a modern 
tourist resort, despite all the 
efforts to underline the latter 
vocation. 

The SBM has gone a long way, 
in recent years, to achieve the 
desired blend of quality and 
popular appeal, but it remains 
resolutely up-market. 

The company's hotel activities 
have progressed by leaps and 
bounds over the past few years. 
On a turnover of FFr 104.7m in 
this sector in financial 197B79, 
gross profits jumped by as much 
as 63 per cent on a year-on-year 
basis to FFr 4.9m. 

The expansion of SBM's hotel 
operations has gone hand-in- 
hand with, a re-organisation of 
its- gambling activities, which 
remain by far the most profit- 


able part of Its business, despite 
ail the efforts to diversify. 
Revenues . from gambling rose 
by nearly 30 per cent last year 
to more than FFrs. 340m, more 
than two-thirds of -the- -com- 
pany’s total turnover. 

Little wonder, therefore, that 
the SBM has made a 'great 
effort to attract a -much wider 
clientele to its gaming salons 
by opening a new rOora for 
“American games” in the 
Temple of Roulette and Chemin 
de Fer. • 

Diversification plans include 
the complete modernisation of 
the Cafe de Paris; a pole of 
attraction for visitors and resi- 
dents because of its location on 
the beautiful Central Square, 
bordered by the Casino and the 
Hotel de Paris. 

_ Another ambitious diversifica- 
tion scheme, aimed at attracting 
a "rider variety of tourists to 
Carlo is the production 
of -4 jumbo TV shows in the 
big auditorium of the Summer 
Sporting Club, with the. par- 
ticipation of world-famous stars. . 

Under a contract signed with 
20th Century Fox Television 
and Pasetta Overseas, .SBM’s ' 
participation has been fixed at 
2o per cent, involving an invest- 
ment of some FFr 5 hl- 

Not only will it lmifr m 
.extend the Monaco tourist 
season by about two months, 
but the SBM clearly hopes to 
esrn a large amount of ‘money 
and publicity from rados'of tbe 
Monaco Show n to the wbriifs 
tnajor TV networks./" If; the 
gamble comes, off, the fsdt/fgattf 
rould .well become a .producer 
of -TV showy in its own" rigfat '. 

Robert Matter 
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MONACO in 


Superior resort aims to 
widen its tourist appeal 


MONACO BECAME a resort 
during the grand era of Euro- 
pean aristocracy; when the rich 
invariably . went south to the 
..Cole .d’Azur.. (French Riviera) 
to. winter.. 

Hgwever. the development of 
Monaco (officially, PrincipautS 
de Monaco) during this century 
has-been Concerned with adapt- 
ing to. a different sort of' 
tourism. Democracy reversed 
the calendar and changed the 
clientele,' putting the emphasis " 
on -the /summer season, and 
'bringing a new. .variety of 
■tourists— prosperous, no doubt, 
but not as extravagantly rich 
as the princes and d likes who 
put the principality on the map 
as Europe’s most exclusive 
gambling centre — and a reputa- 
tion far exceeding its size of 
about 1.9 sq kins. 

Monaco’s promotional effort 
in recent years has therefore 
. been aimed at adapting to a 
land of mass tourism. With 
wealth more widely spread, the 
principality has had to cast a 
broader net, aiming for greater 
turnover, more visitors, and a 
better utilisation of the heavy 
overheads attached to one of the 
most expensive strips of land in 
the world. But at the same time 
it has sought to maintain its 
image as a superior resort 
- specialising in gambling, but 
•also offering other, more demo- 
cratic attractions. 

Fresh impetus 

These changes began to 
gather pace with the accession 
of Prince Rainier in in 1949 
and the subsequent adoption of 
a wide-ranging development 
plan. The primary impact of 
this programme was to increase 
the number of hotels in Monaco. 
.All of these are in addition to 
luxury establishments, sucb as 
the main hotel, dating from the 
last century, but they have 
.brought fresh impetus to the 
industry by increasing competi- 
tion, and tapping new markets. 

Alongside this hotel expan- 
sion, the -Monaco Government 



A section of the Rainier V/atersports Stadium 


were built, again on reclaimed 
land. And in an effort to come 
to terms with the motor car, the 
railway was torn out of the 
heart of the seaside area so that 
new roads could be opened up 
leading to the front, and under- 
ground car paries. 

.The re-building effort has 
been accompanied by a subtle 


insistence of a music-loving 
member of the Royal Family. 
The opera, as well as the Foyer 
de la Dance, saw the premieres 
of most of the works by the 
famous Ballet Russe de Monte 
Carlo of Sergey Diaghilev. 

The Opera rapidly established 
itself as the centre of a range 
of artistic attractions, becoming 


image. It no longer wants to 
be known merely as the capital 
of European gambling, although 
it has been quietly creating new 
gambling centres, such as the 
American Room, devoted to 
American-type games, at the 
Loews Hotel. 


moted to the first division, and 
in 1961 won the French cham- 
pionship. This year it is again 
at the top of the first division, 
and will soon move into a new 
stadium on the Fontvieille 
development site. 

AU of these efforts to support 
the arts, science and sport 
clearly have a spin-off. 
deliberate or not, in promoting 
Monaco’s name. The Grand 
Prix brings in 150,000 visitors, 
the tennis tournament 30.000, 
and the festivals attract people 
to stay or for day trips. Per- 
haps the most graphic evidence 
of the impact of these activities 
lies in the Museum’s figures. 


UUCU aiAiUUi|iHuivu m — ■■ , 

change of emphasis in Monaco's the home of the local symphony 

orchestra and going through a 
glittering period at the turn of 
the century when it staged 
performances by Sarah Bern- 
hardt and ballet by Nijmski. 

Nowadays these traditions are 
being revitalised. The sym- 

w»wr Hotel phony orchestra has been built — — - - 

Instead, it' is imposing on top up into a professional touring which show that ihe ^mber of 
of this traditional gaming ele- and recording group; the Opera visitors hasrisra from 650.000 
ment the ima g e of a widely- sustained (with subadip from in 1965 to 900.000 now. 

SociCte des Bains de Mer) for 
four programmes a yean and 
ballet is encouraged on an occa- 
sional basis. In addition, an 
annual music prize has been 
introduced for new scores which 
has helped to carry the prlnci- 


based holiday resort, which 
finds time to patronise the arts 
which supports a vigorous 
musical life, and which stages 
shows, spectaculars and prestige 
sporting events, such as the 
Grand Prix de Monaco and the 


This expansion in tourism 
has clearly been closely inter- 
woven with the development of 
the hotel industry. The extra 
visitors could not have been 
housed without more hotel 
rooms — no new hotels were built 


„ - h rnnnev fn ™ paW KSSnlWO and i960^andthe 

has pumped in money to newIy-estabUshed tennis tourna P f ijr ^ frQm hQteIs |n mrQ could not ha ve 

enhance the principality^ ment. . • where it cannot expect to win fined their rooms without the 

uSSimZ right back to w » development o£ «ttractto.,s. 

LX'aS&S h *1 £ Big attraction 

SO a beach was built, artificially. * devotes some 2.5 per cent of But the development plans 

There was only limited, open was built on to the Casino a annua | budget to the arts (by seem to have meshed together 
space for promenaders; so parks - hundred years ago on tne <itintraRt France has never neatly. The only quiet months 

achieved 1 per cent). Under- to Monaco now are from Novem- 
writing the orchestra, for ex- ber to the end of February, and 
ample, amounts to FFr 10m, or even then hotel occupancy stays 
about 80 per cent of its annual relatively high except for 
costs. But the return appears December, 
to be worth it. Virtually every The figures show how effec- 
perfarmance in the principality lively Monaco has extended. its 
is regularly sold out. _ season. Peak hotel occupancy 

Patronage of the musical arts ] ast year was in September, 
has also been extended into W hen overnight stays amounted 

ing an occupancy 

oi rnuce noiuici. - - ■■ — — — rate ui m.o per cent This 
prize for writing in French was compared with 56.337 (81.2 per 
created in 1951. another prize overnight stays in August, 

for international contemporary aIM j a level of well over 50.000 
art in 1964, and various festivals throughout the period from 
launched— for amateur theatre. April to October, when occu- 
teievision, ballet, specialised panc y rates never fell below 
I Mid for firework displays. 75 per cent 

Between 1973 and 1978, 
annual average hotel occupancy 
rose from 53 per cent to 66 per 
cent while the number of 
visitors — influenced, clearly, 
by the growth in hotel capacity 
— rose from 137.000 to 224.000. 

In the last decade or so, the 
hotel expansion programme sei 
in train in 1950 has been com- 
pleted, adding about 1,200 
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music and for firework displays. 

In the area of natural 
sciences, Monaco has also en- 
dowed prizes for undersea re- 
search. and the protection of 
nature. These awards again 
j revert to a long-established 
Monaco tradition dating back 
to Prince Albert l an amateur 
! scientist of the earlier part of 
i this century who established a 
Peace Institute, helped create 

iaterpol and endwed Monaco of whi( r h 660 are in the 

with its celebrated Loews building near the Casino, 

dens and its . Oceanographic JgL * u* Metropole, 
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Museum, built in 1910. 

The museum continues to 
draw finance from a foundation 
established by Albert and this 
helps to fund Oceanographic 
[Research. It was from here 
that Jacques Cousteau, the 
underwater explorer became an 
international figure and he re- 
mains director of the Research 
Institute which specialises m 
studies on the effects of radio 
active waste in the sea. 

Extended season 

At the same time, the 
museum’s collection of erotic 
fish has' become an immense 
j attraction in its own right. Last 
year, the museum was the 


Along with the Metropole, 
owned by Grand Metropolitan 
Hotels, and the two 19th century 
SBM buildings— -'the Hotel de 
Paris and .the Hermitage — 
Monaco now has a capacity of 
about 2,500 roms. 

The hotel groups themselves 
have made their awn efforts in 
creating new interests. SBM in 
particular has invested heavily 
in the entertainment industry, 
building the new sporting club 
complex on the reclaimed 
Larvotto Peninsular to house 
restaurants, night clubs and 
dance halls. 

The Holiday Inn and Loews 
have also moved into the con- 
ference and business travel 
sector in a big way. The Loews 


ye ar , me ~ — sci-ivi HA u v* — — 

fourth most popular attraction project raised doubts to begin 

. I. 1:: 1 CSann hriiuans ..^,h . kunnu. of tVio larpa 


with: because of the large 
capacity of the hotel, but it has 
achieved an occupancy rate of 
about 80 per cent regularly 
since opening five years ago, 
drawing heavily on the 


of its kind in France, bringing 
in 900,000 visitors (compared 
with 3m at the Eiffel Tower and 
j i.5m each at the Louvre and 
Versailles). . 

State patronage has also u^wiu*; u«.hj -- — 

played a part in the rapid devel- American and some European 
j opment of Monaco's sport in markets. 

I recent years. Again, the basic- Loews’ success in tapping a 
elements were already there. In new market has encouraged 

motor racing, the Monte Carlo sBMtn give its hotels more 
rally dates back to 1911, and the freedom to operate as separate 
i 1 Monaco Grand Prix to 1929- entities, rather than appendages 
[ -1 These have been fostered and m ^e Casino. This policy has 
other events added- .brought the SBM hotels out of 

Similarly,- the day tennis a period of xmprofitability and 
courts: date back to 1925, but .ntfsed their occupancy rate to 
these have now been updated almost 70 per cent, 
as the venue of one of Europe s • jj_ Claude Mala tier, SBM s 
ynain annual tournaments by the director of marketing; says: 

I nationalised SBM group. SBM, “The hotels depended on the 
in addition, is considering a casino before; everything to 
similar promotional venture for {hem. was offered to help- the 
the golf course it owns. Casino. Now they can push 

A variety of other sports have themselves. 1 ’ 
been developed, often under the This, in microcosm, is what 
j direct . guidance of Prince £as happened to tourism in 
Rainier— squash, swimming and Monaco to the last 30 years, 
[waiter polo, sailing and, of The Casino, while still the big 
1 course, football. Monaco’s foot- attraction, is now surrounded 
I bail dub has been carefully nur- ^ a range of ancillary activities 
1 tnred by the stale, receiving W hidi bring in visitors who may 
i subsidies and eventually enter- wver && a roulette ball during 
| ing the French second division ^ whole- of. their stay. 

in 194& _ . Terry Dodsworm 

Four years later it was pro- A J 




Societe de Banque et d’Investissements 

Long and medium term Credit Bank, - 
affiliated with the Paluel-Marmont Group, Barclays Bank S.A., 
Landesbank Rheinland Pfalz and Societe Bancaire de Pans, 

proposes 5 investment formulas 
of long term, 
at high rates of interest, 

grants loans for the purchase 
of real estate 

by companies and individuals. 


SOCIETE DE BANQUE ET D’INVESTISSEMENTS 

26 boulevard ditalie.BP 31 / FT, Monte-Carlo (Principality of Monaco) 
Telephone (93) 50.56.46 


Entered on the list of banks under No LBM7. 


Lloyds Bank Group 

in Monaco 


Lloyds Bank International, the 
International bank in the Lloyds Bank 
Group, has been established in Monaco for 
over 50 years and Iras a comprehensive 
knowledge of local conditions. 

Lloyds Bank International (France) 
Limited has two offices in Monte Carlo 
■which provide a full range of banking 
services including investmentmanagement. 

For further information please contact: 

Francis Klein, Manager; 

Lloyds Bank International (France) limited, 
11 Boulevard des Moulins, Monte Cado. 
Telephone: 50 68 2L 

or our European Division in London, or any 
branch of Lloyds BankLimited. 



LLOYDS BANK INTERNATIONAL 

A member of the Uoyds Bank Group. 

Head Office: 40/66 Queen. Victoria St, London EC4P 4EL Tel: 01-248 9S22. 

, Jersey, Malaysia, kkada^Maosco, 





36 


1’ t. i’.i - L ■ ii 


v :i«^ 14 I960' 


INVEST IN 




and surroundings 


JOHN TAYLOR & SON 

Estate Agents Since 1864 


20 Bd des Moulins, Monte-Carlo 
Tel: (93) 50.50.43 Telex: 470921 F 
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THE MOST 

FABULOUS JEWELS I N THE WORLD 

are signed by 


< Wl. 


JOA1LLIERS 


LEADING EXPORTER 
OF HIGH-QUALITY FRENCH JEWELLERY 
FOR THE FOURTH CONSECUTIVE YEAR 


Grafton Street 
LONDON W1 

(01) 499.57J.6 


MONTE-CARLO CANNES 

Avenue de Monte-Carlo 22, La Croisette 
(93) 30.05.06 (93) 4833.11 


PARIS •LAUSANNE* GENEVA* GSTAAD 


NEW-YORK 

opcningplanned forfrkw 1980 


MONIE CARLO 


THERE’S ALWAYS SOMETHING HAPPENING 


AT THE 


SBM 



The Societe des Bains de 
Mer means constant festi- 
vity: the fan of the sea and 
a variety of sports, 
glamonrons galas and 
exhibitions. 

The whole world loves to 
meet here to eiyoy the in- 
comparable atmosphere of 
the luxarions hotels and 
restaurants of the Societe 
des Bains de Mer. 


SOCIETE DES BAINS DE MER 

- 4 holds: Hotel de Paris — 18 restaurants 

Hotel Hermitage - Opera f 

Old Beach Hold - MontoCmfo Sporting Qnb 

Hotel Mirabeau - 4 nights-dubs and discotheques 


- Monte-Carlo Beach and 
Tenasscs swimming-pool 

- Mon tE-Csrio Couniiy Chib 

- Monte-Carlo Golf dub 


MAIN EVENTS 

MARCH 27-APRIL 6: Monte-Carlo Tennis Open 
APRIL 6; Bat de la Rose 
MAY 2-JUNE 22: Monlc-Cario Show 
(24 different shows) 

Monaco Grand Prix 
Sotheby’s Auction Sales 


JULY AND AUGUST: 

The summer gala season with 
Andre Lcvnsseur shows 
Exhibitions 

World Backgammon Championship 
Mooejasqae Red Cross Gala 


Sodfefc des Bains de Mer- Hacafii Casino -TdqAooe: 305931 -Teta4®925PARIHOTCARLO 
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Plans to boost 



and business services 



, **■ 


CLOSE TO Monaco's yacht har- 
bour are some apparently archi- 
tecturally undistinguished build- 
ings— but, since they are well- 
situated, could well be expen- 
sive flats. If you look down on 
them, as you travel up the rock 
on which Monaco's old town is 
built you can see the greenery 
of landscaped roof-gardens. It Is 
only when you notice the load- 
ing bays at the back that you 
realise they are industrial pre- 
mises, as well-disguised as 
nuclear weapon silos. - 

Monaco, under the surface of 
its most obvious aspects — its 
hotels and property develop- 
ment— has, nevertheless, a cer- 
tain importance in a surpris- 
ingly wide variety of business. 
As much in an oil crisis as at 
any other time, funds keep com- 
ing in and, in the opinion of at 
least one of Monaco’s best-estab- 
lished foreign businessmen, the 
boom is only just beginning. 

If the principality’s prime 
vocation is (and will continue 
to be) linked to its touristic 
attractions, there is also a bur- 
geoning activity in banking, in- 
surance and other services, busi- 
ness conferences, research and 
light industry (due tn ermnd 
on the tongue of artificial land 
on the other side of the rock). 

Monaco has to play on its 
Image to offset its chronic space 
problems, looking for “ quality " 
activities producing high-value 
goods and services, taking up 
little room and sparing the en- 
vironment — being located in 
Monaco is considered to be a 
privilege. 

The amount of private wealth 
in Monaco explains the dynam- 
ism of some sectors. Banks have 
a thriving activity in deposits. 
The volume of bank credits, in 
general terms, makes up only; 
one-third of the deposits re- 
ceived, which are largely per- 
sonal savings. No figures for 
these deposits are available. 

In an area of less than 300 
acres, and for a population of 
25.000. there are no fewer than 
25 hanks, and some of these ■ 
have several branches. Foreign 
banks are present, . either 


directly or through associated 
Mon£gasque banks, the repre- 
sentation being spread between 
French, Italian, British (Lloyd’s 
and Barclays). IfcS. and Swiss 
interests. ' Conditions for 
approval are strict, -and it is 
doubtful if there is much more 
room in the banking sector. 


Although banking secrecy is 
respected, Monaco does not have 
numbered accounts and thus 
affords less * protection than 
Switzerland. It. is probably, 
therefore, no more than a secon- 
dary haven for funds. Monaco, 
although its banking, sector is 
highly active, also has no pre- 
tensions as a fully-fledged finan- 
cial centre. The Government 
has, in the past, entertained 
fleeting thoughts about a stock 
market — but no more than that 
For one thing, the principality 
is subject to France’s exchange 
control regulations, which affect 
for instance, the expatriation of 
funds. 


into than others: it is hard, for 
instance, to break the local cird a 
of legal offices or accountants.. 

Rigid selection procedures are 
imposed on companies applying - 
fOr a Monaco base. In order .to 
avoid a proliferation of phantom 
companies, the practice is to 
cancel investment permits if the 
intentions originally stated, have 
not been fulfilled . after two • 
years. Until recently, there was 
a vogue in setting up Monaco- 
based administrative offices for 
foreign groups, hiit the Govern- 
ment has become more choosey; 
anxious to weed out "tin-can. 
companies.” and . unidentified 
Panamanian-based interests. 



A Sotheby auction in Monaco . , 


Art market 


In the past five years, 
Monaco has become, out of the 
blue, an important art market 
— since, that is, the arrival of 
Sotheby Parke BerneL Several 
■ outstanding auctions have been 
held by Sotheby’s in co-opera- 
tion with tile Societe des Bains 
de Mer, including last year, the 
Daniel Wildeustein collection, of 
28th century furniture, which 
had been bought by the Saudi 
financier Mr. Akram Ojjeh, and 
the collection of jeweller Louis 
Cartier. wh*ch fetched twice i*s 
estimated value. These much- 
ta'ked-about sales threaten to 
eclipse the Paris auction busi- 
ness. which suffers from heavier 
taxes. 


Other activities which have 
grown up in Monaco indude 
engineering and research 
bureaux, insurance and com- 
modity brokerages and shipping 
agencies — among the latter, 
Olympic Maritime, the last 
remnant of the late Mr. 
Aristotle Onassis’g once-power- 
ful empire in the principality. 
Some areas are easier to move 


There is little investment 
from Arab countries and ho 
effort by Monads to sell its 
image in that part of tile world. 
The Iranian interests, which 
have been growing apace along 
the coast in Nice and Cannes, 
have hardly surfaced in Monte 
Carlo. Government, officials 
admit they are not keen on 
Iranian investment, regarded as 
being " not very stable capitaL" 

Monaco .has so possibilities 
for heavy manufacturing indus- 
try. The constraints are 
obvious— shortage of space, 
accommodation and, more 
acutely, moderately - priced 
accommodation, and the need In 
preserve the environment as a 
tourist asset The emphasis is 
therefore on small industries, 
not labour-intensive, producing 
high added value, and conform- 
ing to strict norms on. noise and 
pollution. - 

Industrial policy, which 
began in earnest in the 1960s, 
has concentrated on highly 
specialised activates such as 
pharmaceuticals, micro-elec- 
tronics and plastic trim for 
motor cars. 

A certain amount of industry 
had been set up before then, 
based first on supplying the ■ 
building trade and then, up to 
the. Monaco-France agreement 
in 1963, exploiting a very • 
favourable fiscal situation which 
meant, that ' a French-owned 
company only paid tax on. the 
profits, it .earned in France. 

Some traditional industries 



over 


tax conditions 


IF H. M. BATEMAN, the 
British cartoonist and chronicler 
of social gaffes, had lived to 
be in Monaco in 1980. he might 
have done a drawing something 
like this : 

A blushing and dumfounded 
visitor, notebook in ■ hand, 
stands amid a gathering of 
shocked dignitaries. their 
mouths wide open, hair on end, 
champagne glasses crashing to 
the ground, with the ladies 
looking away in pmbarrassmenr. 
All above a caption which does 
not say, as you might think. 
“The man who stubbed his 
Gauloise out on the roulette 
table” but. worse still. “The man 
who uttered the words 4 tax 
haven’ in Monte Carlo.” 

The expression is taboo. 
There is. after all, direct tax in 
Monaco, even if most individuals 
do not pay it. And if the Prin- 
cipality’s reputation rests partly 
on its tax privileges, the 
Government has an active 
policy of discouraging publicity 
about them. 

The Government’s basic 
guidance brochure for foreign 
investors puts these privileges 
at the bottom of the list of 
“reasons why companies have 
chosen to set up in Monte 
Carlo,” but there they are none 
the less : "No tax on individual 
income, except for French 
nationals. Very advantageous 
tax conditions for companies.” 

Why, when they list tax 
advantages as an obvious 
attraction, are the authorities 
so sensitive about the subject? 
There are really two reasons. 

The first is that the Prince’s 
Government does not want the 
unwholesome connotations of 
what the French call a “fiscal 
paradise” — redolent of fraud 
and of Unpeg statelets open to 
scoundrels of all hues — to rub 
off on Monaco, which likes to 
have only the most respectable 
guests. The other reason is 
that the Principality clearly 
does not ‘want to stir, up 
trouble. 

It had trouble once, with 
France in the early 1960s, when 
General de Gaulle, enraged by 
what French companies were 
getting away with in the Princi- 
pality, clamped down on the 
border (which runs part of the 
way down the middle of a street) 
and forced Monaco into a fairly 
cramping tax agreement Almost 
17 years afterwards, the blow is 
still ringing in the Monfegasque 
authorities' ears. 

The 1963 agreement made 
Frenchmen — and Frenchmen 
alone— subject to income tax in 
Monaco just as if they had never 
left France. It also brought in 
a profit tax ' for companies, 
irrespective of nationality. 

The 35 per cent profit tax was 
the first direct tax to be levied 
In Monaco since 1869, when 
individual, commercial, land and 
property dues were abolished by 
decree. It remains the only 
direct tax affecting business in 


the Principality. All companies 
with commercial activities, in- 
cluding those which are simply 
there to receive royalties, come 
under it if 25 per cent or more 
of their revenues originate out- 
side Monaco itselL 
This 25 per cent ciaute makes 
it something of a curiosity 
among tax laws these days. In 
Monaco, only exporters get hit. 


sportsmen. Bjorn Borg has a 


sports shop in Monte Carlo and 
trains regularly on its tennis 
courts. Jody Scheckter, the 
raring driver, lives almost next 
door and rubs shoulders with 
fellow driver Clay Regazzoni, 

To come under ' the 
Monfegasque tax system one has 
to furnish proof of effective 
residence— jfchat is, six months 


t * iere *** a of the year in the Principality. 


number — which have set up 
administrative offices in Monaco 
to run their regional interests, 
with no profit account of their 
own, pay at the 35 per cent rate 
on the basis of 8 per cent of 
their overheads, which works 
out at 2.8 per cent 
This tax level remains advan- 
tageous compared, for instance, 
with Britain, or for that matter 
with France, where corporation 
tax is 50 per cent 


Allowances 


The 1963 treaty included a 
vague provision for the level to 
be increased at a later date to 
40 per cent. This provision has 
been quietly forgotten. Monfr- 
gasque officials say the current 
rate is higher than it looks, 
since there are relatively few 
allowances for setting against 
tax. 

But the company in Monaco 
has a further advantage over the 
company in France in that there 
is no “professional tax" — the 
payroH-and-plam levy which is 
the bugbear of French com- 
panies and the lifeblood of local 
governments. 

Indirect taxes, on tee other 
hand, fall into line with 
France’s. VAT, at the same 
basic rate of 17.6 per cent, is 
levied on all goods oreulating 
in Monaco and France. In this 
sphere, as in a number of 
others, tee Monaco Government 
has its hands tied, and the 
Principality is treated to all 
intents and purposes ai part of 
France. 

When the French changed 
their' tax regulations on banks, 
Monaco had to follow suit The 
director of the Monaco fiscal 
service is a French Government 


The thousands who travel in 
every day from outside, in- 
cluding Italian workers, are of 
course liable to taxes where 
they live. But since bank 
accounts in Monaco are in 
normal circumstances undis- 
closed, loopholes doubtless 
exist 

Even the French retain a few 
advantages in Monaco. Those 
who have been there for a 
number of years qualify for 
Monegasque inheritance tax, 
which for direct heirs is niL 
Hie Principality also has an 
advantage for people in Franc 
Zone African countries, who can 
send funds there without prob- 
lem into accounts which earn 
tax-free interest 
Despite the profit tax, it is 
still possible to set up in busi- 
ness in Monaco — a shop or 
craft business for instance — and 
not pay tax, as long as the sales 
are made on tee spot There is 
also no capita] gains tax on 
property transactions. 

Could Monaco not enforce a 
more orthodox tax system with- 
out risking a mass exodus? 
Undoubtedly it coaid. But the 
alarmingly simple answer is that 
it does not need more tax 
revenue. 

The revenue side of Monaco’s 
budget is projected at FFr 730m 
for this year— $180m. Of this, 
VAT accounts for about half. 
Another 20 per cent is made up 
by various dues, from tobacco 
sales, from the radio and tele- 
vision stations, from Soridte des 
Bains de Mer (5 to 6 per cent 
of tbe total), from gambling (3 
per cent), from postage stamps. 
And profit and inheritance taxes 
help provide tee remainder. 

It is a small budget, but teen 


appointee, in tee same way as Monaco has no farmers to sup- 
tee customs and excise are Port, no regions, no pressing 
French (a small percentage of social problems; it uses otter 
the revenue being given to the . people’s airports, motorways, 
Monaco Treasury); as exchange postal services and electricity, 
regulations are under the Bank Two-thirds of budget expendi- 
of France; as investment and tore are running costs — 


residence permits have to pass 
through French hands; and as 
the French authorities have pre- 
emptive rights on French art 
treasures sold in Monaco. 

The one sphere in which 
Monaco has managed really, to 
maintain its novelty is income 
tax, or ratter, unless one is un- 
fortunate enough to be French, 
the lack of it In this sense, 
Monaco Is indisputably a tax 
haven, favoured essentially by 
Europeans . (Americans are 
caught in the ubiquitous U.S. 
tax net) and fashionable among 


principally tee police, education 
and health. The rest is ear- 
marked for investment. 

There will be an extra burden 
for administrative and sports 
facilities on the FontvielUe re- 
claimed land development, but 
the Government intends to 
finance this from its reserves. 

The budget is due to show 
a small surplus this year — 
FFr 50m — as usual. France, 
with a deficit 50 times the size 
of Monaco's total budget, can 
only look bn with envy. ■ 

David White 


have held on, such as textiles 
wnl winning The smell of 
anchovies sometimes pervades 
the industrial quarter; textile 
producers have tended to focus 
on luxury . items. 

One of tee oldest industries, 
tee Monaco Brewery, which 
started in tee late 19th century, 
has closed and had its premises 
bought up by a property 
developer; tee premises now 
serve as a warehouse. . 


Manufacturers 


A cluster of small manufac- 
turing companies accounted for 
28 per cent of Monaco's total 
turnover in 1978 of FFr 5-2bn. 
Industry accounts for a larger 
share of State budget revenues, 
since it provides VAT and profit 
tax, vrihich all companies pay. 
since none is dependent entirely, 
on the local market Some 32 
per cent of sales go to countries 
outside France and can be 
counted as real exports. 

French investment continues 
to dominate, but there are also 
important interests from the 
U.SL (tee biggest company is a 
light engineering subsidiary of 
Eaton Corporation); Britain 
(the Beecham Group controls a 
beauty products concern); Italy 
ana Holland. 

' The land extension at Font- 
vieille, described in the article 
on property in this survey, will 
provide a farther base for high- 
technology industries, slotted in 
behind residential and commer- 
cial developments: Some extra 
space is also being -made avail- 
able in old Fontrieille. . . 

The authorities favour, above 


all, electronics, pharmaceuticals 
and cosmetics. Sonte companies 

already in Monaco are u extend 
on to the new site. But negotia- 
tions are also being completed 
with other foreign interests, 
whose investment afes&cations 
have to pasr through: French, 
as well as -MonCqaapwi bauds 
There are : already mote : *pph- 
cants than space. . 1 - . 

-I The advantages of » Mriiaco 
plant— low tax, to*,/; social 
charges, the rarity of stiaes— 
have to be set against the. extra 
transport costs (almost all- 
supplies go by roadlfo Nice), 
high rents (although no higher 
than in chic districts of -other 
Riviera towns), and- high in- 
direct charges. Staff can be 
found who are read* to con*' 
mute from Nice or Ventimiglia, 
but there are sometimes- prob- 
lems finding highly-drilled 
workers: Minimum pay scales 
are the same for all catties 
of workers as in Nice. _ . 

In a more obvkra* means of 
cashing in on its quality image, 
Monaco has joined the front 
rank of European conference 
sites with its new Convention 
Centre, inaugurated in February 
last year. 

Since tee building of Monte 
Carlo as a resort and. gaming, 
centre in the 1860s, Monaco’s 
main orientation has -been to- 
wards tourism and the pleasures 
of the rich. This seems unlikely 
to change. .But thfe: reputation 
is also an invaluably -asset, in 
betaing to build a more regular 
and more obviously: dependable, 
economic base. 



Centrale 





DE CREDIT A LONG ET 
A MOYEN TERME* 


Founded with the participation 
of the Government of Monaco 
to promote the economic expansion 
of the Principality 


ISbis, ave. d'Ostende, Mpnte-Carlo 
Telephone: 30.92.95+ - Telex 469623F 


INTERMEDIA 


INTERNATIONAL AGENCY FOR 
REAL ESTATE AND COMMERCIAL TRANSACTIONS 


Madame Jose CURAU 


Member of the Real Seat. Chamber of Monaco 
Member of International Federation' RABCI ; 
- All bank guarantees 


PURCHASE - SALE 


FLATS, VILLAS, BUILDINGS, LAND, TRADE STOCKS, 
INVESTMENTS, RENTALS, ADMINISTRATION. • 


INTERMEDIA 


A specialised team at your service. 


English spoken — Man spriefit Deuttch — S? parti kaUaim 


Piece de ti CrfmaiHSre - — Passage, de I'Anrienne Poterve f 
BJ>. 10 - MONTE-CARLO - Frindptffy of M^>. \ 
Telephone <9J) - S0A6A4 — Telex 46S477 >^T : ; V 
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COMMODITIES AND AGRICULTURE 



Brussels bid to eliminate 
sugar export subsidies 
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BY OUR COMMODITIES STAFF 

T7HE EEC Commission yester- 
day slashed the export subsidy 
said on sugar shipped outside 
he Community. At its weekly 
export tender it set a maximum 
icxpon rebate of 1.478 European 
i-urrency units (ECUs) per 100 
. ftlos Compared with 11.978 last 
:■««* and over 30 ECUs earlier 
in the season. The Commission 
; jthis week- reduced the standing 
on sugar, exports 
from ~5 ECUs to 'zero, and is 
hefieved to have 'also suspended 
- file, granting of. subsidies at 
future weekly tenders. 

move results from the 
sudden' upsurge in world sugar 
.prices which has wiped ont the 
difference between EEC and 
worid .prices thereby eliminat- 
ing' 'the need for subsidies to 
xpakp EEC sugar' competitive 


on the export market 
If the world market price 
rise continues, a Commission 
spokesman said, not only will 
the subsidy disappear, altogether 
but it may become necessary to 
impose a levy oh exports. Last 

year the Community paid out 
an -estimated £475 m in rebates 
on sugar exports — 7 per cent of 
all farm spending. 

iterates have already been 
granted on 1.3m tonnes out of 
the 2.5ra tonnes of EEC sugar 
available for export at the start, 
-of the 1979/80 campaign. 

World sugar prices continued 
to rise in early trading yester- 
day. But the rise faltered after 
the May position on the London 
futures market had reached 
£314;50 a tonne, and by the end 
of the day the price was only 


slightly above Tuesday's closing 
level. However, the London 
daily price for new sugar was 
lifted by £18 to £280 a tonne. 

Dealers said confirmation that 
the International Sugar 
Organisation had decided to 
release 837,000 tonnes of sugar 
from its reserve stock with 
effect from today had little 
impact on market sentimeni. 

The release was triggered by 
the rise of the ISO 15-day 
average price above 19 cents a 

pound. But the release only 
went through after producers 
failed in a determined attempt 1 
to get the rule set aside. With 
the average price already above 
25 cents a pound the rest of the 
2m tonnes reserve stock is likely 
to be released by the end of this 
month. 


EEC cutback plan in jeopardy 


s 


_ BY -MARGARET VAN HATTEM IN BRUSSELS 

THE RECENT sharp rises in to press for 
the world sugar price could and to fight 
Jeopardise the EEC Commission cuts, 
plaits to cat back Community Officials 
production quotas as part of a down risin 
wider attack. on EEC farm porary and 
surpluses. pointing o 

■ However, the Commission thunlty stll 
fears, that the powerful EEC surplus of 2 
sugar lobby, and the French °h*y l-3m t 
and Belgian Governments in netted undi 
particular, will take advantage Sugar nd 
of the world market situation stitute the 


to press for higher sugar prices 
and to fight the proposed auot? 
cuts. 

Officials yesterday played 
down rising prices, as “tem- 
porary and purely speculative.” 
pointing out that the Com- 
munity stil lhas as exportable 
surplus of 2.5m tonnes, of which 
only 1.3m tonnes so far is com 
mitted under sales contracts. 

Sugar nd dairy products con- 
stitute the Community'ss two 


main structural surpluses, and 
together consume more than 
half the annual EEC budget. 
Because of strains produced by 
farm spending, the Community 
is expected to run out of money 
before the end of the year. The 
Commission's, attempts to lirv 
milk and sugar production were 
aborted in the Council of Fanr 
Ministers last year. Similar 
proposals, presented for this 
year’s farm-price review, are ex- I 
peetde to meet tough opposition j 


U.S. pledge on grain shipments 


WASHINGTON — The U.S. has 
promised eastern bloc countries 
dependent on Soviet grain im- 
ports it will compensate them 
for grain shipments withheld by 
the Soviets because of the U.S. 
embargo. Agriculture Secretary 
Bob Bergland said. 

He told a Washington agricul- 
tural group: We think it would 
make no sense to deny access 
to markets to, for example. 
East Germany because it lies in 
the Soviet orbit.” 

Mr. Bergland named East 
Germany and Poland as coun- 
tries the U.S. promised to belp, 
saying that ' although the U.S. 
asked Poland -not to- tranship, 
grain to the Soviets, the U.S. 
“ expects some leaks”. 

However, the U.S. expects the 
leaks to be minor and have little 
effect on the embargo. 


Meanwhile, the USDA is con- 
sidering four ways to deal with 
the contracts it will be assuming 
front the exporters on grain 
embargoed for shipment to the 
USSR 

Officials said the first approach 
would be to retender the grain 
back Into the market for sale 
overseas if prices are above .the 
level on January 4, when the 
embargo was announced. 

The next approach would be 
to pay a premium to the 
exporter to roll forward the 
contract and delay delivery until 
later this year. 

Third. USDA could assume 
the grain at export locations 
and then switch it for coin or 
wheat at country elevators. 

Last, USDA’s Commodity 
Credit Corporation could take 
over physical possession of the 


BRITISH COMMODITY MARKETS 

I-DACf? MTTATC -■ - ■ • TIN — Easier in quiat trading. Al 

Mac JTUtlALa ah Initial lift to E7.440 forward ire 


COPPER — Lower on die London Mata) 
Exchange, forward metal owned ot 
£1.380 and moved up to touch C1.3&1 
in the morning ring* on fresh specula- 
tive buying. .This level attracted a lair, 
amount of trade selling, however, with . 
the price dipping to £1,387 on ihu 
morning Kerb. In the afternoon, three 
months metal rose afresh to £1.380, 
influenced by the opening on Comas, 
but tailed to hold this level as renewed 
profit-taking left the price at £1,360 on 
the late Kerb, Turnover. 28.700 tonnes. 

Amalgamated Metal Trading reported 
that in the morning cash wire bars 
rraded at C1.3ES8, -67, 66. 67; -three- 
months £1.378. 76. 73 ,75. 76, 77, 78. 
76. 75. 73. 71 Cathodes r Cash £1.305. 
6. Kerb: Wirebare: Three months 
ET.366. 67. 68. 69. 70, 71. 72. 73. 74. 
72. 70. 89.5. 69. Afternoon: Wlrebaro: 
Three month* £1,381, 80. .79, 78, 79, 
80. 79. 78. BO. 79. 70. 71. 72. 71. 70. 69. 
Cathodes: - Cash £1.-299; three months 
£11330. 26. Kerb: Wirebers: Three 
months £1.388. 67. 68; 69. 70; 68. 66. 
R9. TO eg. 86; 65. 64/ 6T. 60. 67. .58, 
59. 60. 61. 

■ a-m- +or[ pm- + or 
COPPER Official — Unofficial, — 


Wire bare 

Cash 1866-7 

3 month a 1370-8 
Settlorn't 1367 
Cathodes 

Cash 1305-6 

8 months 1SJ5-7 
Sattlem't 1306 
U-S- Prod - 


+1B.& I35B-0O 
+17.6 1369-70 
+1B 1 - 

+1B.6 1896-B 
-i-19 1336-8 

+16 ' — 

"136*6 


TIN— Easier in quiet trading. After 
ait Initial lift to £7.440 forward metal 
came - under pressure from hedge 
•effing and l/.S. Bailing which pared 
the price to £7.400 before a Close on 
the late Kerb of £7.415.- Turnover: 
1,195 tonnes. 

’ ‘ • a-m- + or p-m. + or 

■TIN Official — Unofficial — . 

High Grade £ . £ ' £ £ 

Cash ....... 7340-50 + 85 7290300-50 

3 months 7410-26 + 7.5 7406-20 -12 
Settlorn't! 7350 :+8B 

Standard ■ • 

Cash 7340-50 .+25 7290-300-30 

3 months 7410-6 +7.5 7406-10 -9A 

Settlem C 7360 >25 — 

Straits. E. *82101 i + l . 

Ne wYork — I 

Morning: Standard: Cash £7.350. 40, 
60, 50; three months £7.430. 20. 10. 15. 
Kerb: Standard: Three months £7.410. 
Afternoon: Standard: Cash £7.310. 
7.300; three months C7.410. 7.400, 10. 
Kerb: Standard: Three months £7.415. 
20. . 

LEAD— Lower. Forward metal held 
steady in the "region of £394-7 for 
moat of the morning but subsequently 
came under pressure in the afternoon 
as the downturn in copper prompted 
tight selling af lead which ended the 
lata Kerb at £488. Turnover 9.400 
tonnes. 

-a.m- i+ or p.m. |+or 

LEAD Official I — Unofficial! — 

• ^ fi £ ■ 

Cash 514-5 l+M 507-10 —18-6 

3 month® 494-6 ,‘+9 491-5-2 -6-75 

S'ment ... 6x8 j+9 — • — «•• 

U.S. Spot. — *80 


embargoed grain, they said. 

Three grain export firms have 
a I ready agreed to the USDA 
offers to assume the contracts, 
and other acceptances are 
expected soon. 

U.S. satellite photographs of 
Soviet winter grain-growing 
regions show some areas 
vulnerable to damage due to 
lack of snow cover, an USDA 
official claimed. 

Winter weather in the Soviet 
Union so far has been mild, 
leaving exposed crops that could 
be harmed by a severe freeze, 
James Murphy, Director of the 
Agriculture Department's Crop 
Assessment Division, said. 

He warned that 5 to 8 per cent 
of Soviet winter crops might be 
lost due to a lack of snow needed 
to protect plants from cold 
weather. 


Morning: Cash £515: three months 
£496. 96. 95. 94. 93. 90. 91. 92. 94. 95 
Kerb: Three months £494. 93. After- 
noon: Cash £510- three months £496. 
95. 94. 93. 92 Kerb: Three months 
£493. 90. B9. 88. 87 5. B7. 86. 87. 

ZINC — Moved ahead on further con- 
sideration of the recent producer price 
rises. Forward metal rose to £400 on 
the pte-msrket owing to fresh buying 
but dipped to around £393 in the 
morning rings • fallowing profir-taking. 
In the afternoon renowad buying 
demand pushed the price ahead to 
£405 at one point, but trade hedge 
selling was apparent over the £400 
level and this subsequently caused a 
reaction to £396 on the lata Kerb. 
Turnover: 11.975 tonne*. 

a-m- + or p.m. + or 

ZINC • Official — Unofficial — 

£ fi £ £ 

Cash. 382-4 +4 3S3-3 +11.5 

3 months 592-3 +S.S5 404-.5 tltjb 

S'ment- 384 +4 

Prlmw'ts i - ...... *37.5 -39.5 

Momlng: Three months £398, 99. 
400. 399. 99.5. 400. 398. 37. 96. 94. 
93. Kerb: Three months C3S5. 96. 95. 
Afternoon: Three months E3S3, 99. 99.5. 
400. 02. .03. 02, 400. 400.5, 399. 400.5. 
01.6. 02. 03. 04 -Kerfr Three months 
£402. 01, 400. 398. 97. 96. 

ALUMINIUM— Easier with the market, 
tending to follow the trend in cooper. 
Forward metal opened around £960 and 
moved up to £966 in the rings before 
profit-taking pared the price to £951 
In the afternoon. However, good trade 
buwng wee reported around itita level 
ana the price picke d up to close the 
late Kerb at £953. •' Turnover: 9.950 
tonnes- 


Cocoa 
prices up 
sharply 

By John Edwards, 

Commodities Editor 

; COCOA trading sprang to life 
1 on the London futures mar- 
ket yesterday with prices in 
some positions advancing the 
permissible limit up and 
reaching the highest point 
since December. The May 
position dosed £41.5 up at 
£1,513 a tonne after reaching 
a high point of £1.522. 

Dealers were somewhat at a 
loss to explain the sudden up- 
surge. There were rumours 
that producing countries had 
decided to stop selling com- 
pletely before the meeting of 
the Cocoa Producers Alliance. 

But traders generally attri- 
huted (he rise to speculative 
buying encouraged by the 
strong rise in sugar and 
robber prices. 

The upward move was 
then accelerated by prices 
breaking through a significant 
chart point, which brought In 
further buying interest. How- 
ever it was noted that pro* 
ducers might be encouraged 
to start selling again if prices 
continue to rise and there 
were reports that the 
Cameroons was in the market, 
although offerings were well 
taken up. 

Rubber hits 
new peaks 

NATURAL RUBBER prices 
rose to all-time peaks on the 
London physical market yes- 
terday with the RSS No. 1 
spot position gaining 2p to 90p 
a kilo. 

The rise reflected another 
sharp rise overnight in the 
far east market. Dealers said 
this reflected buying ahead of 
this weekend's market clos- 
ures in Singapore and Malay- 
sia for the Chinese New 
Tear. They also said that 
given current political ten- 
sion and inflation rubber 
appeared to be undervalued 
compared woth other com- 
modities. 

U.S. phosphate 
ban call 

Washington, 74 members of 
Congress called on President 
Carter to bait shipment of lm 
tonnes of phosphate fertiliser 
to the Soviet Union until 
Soviet troops are withdrawn 
from Afghanistan. 

Reuter 


levels and were active .in the marV.et 
today, reports Gill and Duffua. 

Yesterd'ya + or Susiness 
COCOA Close — Done 


March 15004)2 +32.0 1520-468 

May 1513-14 +41.5 1532-472 

July 1521-33 +45.5 1530-476 

Sep 153638 +46.5 1538-409 

Dec 1568-70 +46.5 156*20 

March 15B8-93 +43.0 1573-45 

May 1599-600+30.0 1602-00 

Sales: 6.851 11.511) lots of 10 tonnes. 


COFFEE 


March 

May 

July 

Sept. 

Nov 

January 

March .... 


Alumin’mf a.m. 


■ on p.m. if+or 


I.G. Index Limited 01-351 3466. July Cocoa 1517/1527 

29 Lamont Road London SW20 OHS. __ 

1. Tax-free trading on commodity futures. 

- : "2. The commodity futures market for the small Investor. 

CORAL INDEX: Close 475-480 (+8) 


] Official | — | UnottloM, — 

£ j £ 1 £ j ~ 

Spot 955-6 1+16 f 944-6 i-11 

5 months 959-60 |+B.& | 954-5 |-fi 

Morning: Cash £950: three months 
£984, 65. 68. 65. 64. 60. 59. Karp: 
Three months £959. Afternoon: Three 
months £361. 59. 58. 56. 54. Kerb: 
Three months £952. 53. 54, 53. 52, 53. 

NICKEL — Marginally easier in quiet 
trading with forward metal finally 
quoted at £3.175 on the late Kerb. 
Turnover: 276 tonnes. 


GRAINS 


NICKEL 

' * 1 

a-m- •+ orj p.m- ! 

:+or 


Official | — (Unofficial 

1 -• 


3065-7 S’ !+ 17.5*3060-80 1 

-7.8 

Sroonthsj 

51 7 5-80: +20 '3170-80 1 

i. • ■ 1 i : 

-13 


. . . or goW, or copper, lead, zinc, tin, 
aluminium or nickeLWfoodhouse, Drake 

and Carey are now in metals! . . , 

After more tfian 200 years as one ofEuropes 
foremost 'soft' commodiiy houses - ; ^ 

trading in cocoa; Goffee, sugar ; 

and tea -we are now tea ■ _//$&{ 

position fo.manage - 
your metal Interested jir- 

To discover how M r 

our experienced team. * 

analysis can do this ^ ^ 

. . .contact Andrew Mdtim ■ . « 

Woodhouse Urakeoz 


Morning: Three months £3.185. 80. 
70. 76. Afternoon: Three months 

£3,190. 35. 90. 70,1-80. 

* Cents per pound. J SM per plcvl. 
t On previous unofficial close. 


Careju (Metals/ jjwmui 

jhr^^udys/Tavver 

Telephone^Ol-6237575 


SILVER 

Silver was fixed 31. 7p an ounce lower 
-for apot delivery In the London bullion 
market yesterday at £15.83. U.S. cent 
equivalents of the fixing levels ware; 
spot S38.86. down 63c; three month 
$39,307, down 58.3c: six-month *39.265. 
down- 55.8c; and 12-month $39,703, 
down 34.5c. The metal opened at 
' £16.80-77 .15 (S38V39S) and closed at 
£1645-18 JO ($38-385). 

+ or 

SILVER • Bullion -f or L-M-E- — 

par ■ . fixing — p.m- 
troy or,' " prion Unofflcl'l 

Spot_~ 1683. Dp -11.7 lB55.0p -27.5 
3 months 1718.5P -28.7 J6S3.5p-34 

6 months 1725.5p —27.7 — . 

12 month* I763.3p -21.7 - ; 

LAC— Turnover 172 (TOO) lots' ot 
10,000 ora. Morning: Cash 1.690, three 
-months 1.730. 25. 15. Kerbs: Three 
months 1,720. Afternoon: Three months 
f.7U0. 1.695. TO. 90. Kerbs: Three 
months 1.685. 

COCOA 

; Although unchanged et the opening 
| futures rallied strongly on commission 
I'houflo buying and moved .quickly 
through limh-up before fight profit 
taking pared some of the gains. Con- 
sumers remained 1 on the sidelines but 
: producers rook advantage el the higher 


WORLD COTTON 


Good crops, high prices 


BY DAVID LASCELLES IN NEW YORK 


ON THE FACE of it, the cotton 
market has ceased to make 
sense. With wnrld production 
exceptionally high, and experts 
predicting s record crop for 
; 1980, one might have expected 
i prices to be slack or steady at 
best. But the opposite is true. 

On the U.S. futures market, 
which sets the world prices, 
values have risen steadily for 
the last three months, and have 
been particularly strong this 
month. 

Prices on the New York 
Cotton Exchange had risen 
25 cents since early autumn 
before conditions eased off 
slightly this week. But cotton is 
still close to 90 cents a pound 
on the New York Exchange. 

Traders acknowledge the 
apparent contradiction. But 
they say that there are plenty 
of explanations for what is 
going on. 

First supply is nothing like 
as good as the figures suggest 
Although the U.S. and the 
Soviet Union, the world’s major 
producers, had good crops last 
year, virtually the entire world 
output has already been sold. 
In addition, demand has started 
eating into the so-called “ carry 
over” from the previous year. 

Ernest Simon. cotton 
specialist at Bache Halser 
Stuart Shields, the Wall Street 
brokerage firm, comments 
bluntly: “ The supply side is 
extremely tight.” 

Adding to uncertainties is 
the scarcity of information 
about production in China, 
another major producer, and 
the fact that the Soviet Union 
appears to be curtailing 
exports outside the Communist 
bloc, either because it needs 
the cotton itself or because it 
has decided to stockpile. 


Exceptionally strong 
overseas demand for U.S. 
cotton will boost exports 
to 8m bales in the cur- 
rent 1979/SO crop year, 
according to the U.S. 
agriculture department. 
This is 500.000 bales 
above last month’s fore- 
cast and I.Sm bales op 
on last season’s exports. 
Continuing strong de- 
mand from Asia and 
Europe, lagging exports 
from the USSR and an 
improved U.S. transport 
outlook are expected to 
contribute to higher 
exports. 


The Russians are reported is 
have made a special effort to 
improve cotton production in 
the last 10 years. But their 
consumption is also soaring as 
they strive to replace or at 
least check use of oil-based 
polyesters in the face of their 
looming oil supply problems. 

The latest run-up in the 
cotton price can be traced back 
to last October, a time when 
the market was still bearish in 
the wake of an excellent 197S- 
1979 crop. Around that time, 
China suddenly slapped in an 
order for 2m bales in the space 
of eight weeks. This was so 
much more than the half 
million bales it usually bought 
that, in the words of one 
dealer. “ the whole situation 
changed." 

The Chinese purchases came 
against the background of 
growing demand from Europe 
and the Far East spurred by a 
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number of factors. One is the 
growing popularity of cotton- 
based fashions; denims, 
corduroy and velours. Another 
is the influence of polyesters 
whose price is being pushed 
steadily higher by the soaring 
cost of oil. 

The market has a theory 
that people buy better clothes 
at a time of economic recession, 
and that this has spurred 
demand for natural fibres. 
However, many market 
economists dismiss this argu- 
ment saying that demand is 
strong because the world 
economy is still strong. 

Whatever the truth, analysts 
agree that the main source of 
new demand is not the U.S. 
(where price controls on oil 
have kept polyesters cheap), 
but froni the Far East and 
Europe. The U.S. Department 
of Agriculture, for instance, 
predicts that most of its esti- 
mated 1.4m bale increase in 
demand this year will come 
from abroad. 

Market analysts also believe 
tii at both the Far East and 


Cafl for UK to quit EEC 


Robuata* opened slightly easier bin 
prices ware well supported on a scale 
dawn basis as the marital maintained 
a Steady tone, reports Drexet Burnham 
Lambert. In the afternoon prices 
weakened under further commission 
house sailing and the July position 
recorded a new contract low before 
recovering on some lata trade buying 
and producer participation, reports 
C. Cremlkow. 

- - ■ 

COFFEE Cloaa + or ^sinoss 

1 — i Done 

£ per tonne] 


1462-63— 1.5 1464-50 

.... < 149 1-9 Ji — 1.5 1494 78 

I 1614-15] — 2.0 1617-1499 

. . 1539-40i +4.0 1644-23 
....J 1538-42+3.0 1652-26 
. ..I 1520-34-0.6 - 

....| I500-45| — 5.0 - 


Salas: 4.990 (2.437) lots of 5 tonnes. 
ICS indicator prices for Feb. 12 
(cents pel pound). Other Mild Arabicaa 

161.00 fsamo). Robustas ICA 1976 

159.00 (same). ICA 1968 159.25 

(samel. Unwashed Arabicas 185.00 
(same). Comp, daily ICA 1968 171.42 
(same). 


LONDON GRAIN FUTURES— The 
market opened 2Sp up on old crops bur 
eased gradually, to. close 25-30p lower 
on wheel and 15-20p lower on barley. 
Nerw. crops saw good buying Interest 
in Novamber-Jenuary barley Bnd values 
closed steady 10-15p higher, with 
September under slightly more pressure 
closing 5p down. Wheat saw less trade 
and closed 5p lower on September, 
reports Acli. 

WHEAT | BARLEY 

Yost' rd ays + or lYest'rday +or 
M nth close -- | ' dose — 

MarT/ 98,20 -O.SO 95.90 -0.15 

May..' 102.70 -0.28 1 100.25 -0.20 

Sept - ! 98.50 +0.051 93.63 -0.05 

Nov.J 100.10 [+0.05 j 87.56 +0.10 

Jan..J 103.75 1+0.10 j 100.16 +0.20 

Business done— Wheat: March 98.70- 
98+20. May 103.25-1 02.79. Sept. 96.65- 
96.50, Nov. 100.15-100.10. Jan. 103.75- 
103.70. Salas: 289 lots of 100 tonnes. 
Barley: March 96.S-9e.00. May 100.70- 
100.25. Sept. 93.70-93.65. Nou; 97.55- 
97.60. Jan. 101.10-101.10. Sales: 338 
lots of 100 tonnes. 

IMPORTED— Wheat U.S. Dark 
Northern Spring No. 2 14 .per cent 
$bb. 9BJ25. March 99.25 transhipment 
east coast U S. Hard Winter 134 per 
cent Fab. 94.50. March 99.50 tranship- 
ment east coast. Maize: U.S./French 
Feb. 116 50. March 117 transhipment 
east coast. Barley: English Feed fob 
Feb. 100. March 102, April 104. April/ 
June 105.25 east coast sellers. Rest 
unquoted. 

MCA — locational ax-farm spot 
prices. Feed barley: Eastern 95.00, 
E- Midlands 94.80. N. East 94.80. 
Scotland -94.50. Other milling wheat 
N. East 98.20. 

The UK Monetary Coefficient for the 
week beginning Monday. February 18, 
is expected to decrease to 1.037. 

COTTON 

UVBtPOOL— Spot and shipment Bales 
amounted to 44 tonnes, bringing, the 
total for the week so far to 145 tonne*. 
Slow Trading continued with not more 
than . occasional transection*. Most o! 
the attention was eentisd on North 
American growths but some orders 
wore placed In specialist Middle 
Eastern and African supplies. 

rubber 

The London physical marker opened 
steadier, trading was erratic throughout 
the day. and closed on an uncertain 
note. Lewis and Peat reported a 


A CALL for Britain to turn her 
back on the “ Brussels blunder- 
buss " was made yesterday at 
the National Fanners’ Union 
annual meeting in London. 
Several delegates felt Britain 
should quit the EEC and 
paddle its own canoe.” 

One big source of annoyance 
is the EEC lamb war. “ There 
is a groundswell of discontent 
about the situation in the 
Common Market. It is time we 
got out and turned our backs 
on the corruption, distortion 
and deceit of the EEC and 


Malaysian godown price of 405 (390) 
cents a fcg (buyer. March). 


No. 1 iYest’rdaya Previous Business 
R-S-S- Cloaa Close . Done 


Mar W.00-91.0D'83.00-W.b0 82.25 30.25 

Apr B7.W-9S.OO:0£.M-9!.7O • _ 

Apr.-Jna9E.0D-96.50iM.ia 84.20 ' 97.5D-S5 00 
Jly.-SepfcS9.25-39.45.97.0B-S7.I5 It DO. 7687. 00 
Oct- Dec: JO 1.5- 10 1. 7 W.60-09. 7D ! lB3.7B-33.il) 
Jan -Marl 10S.5- 108.5! 101.M-Q1.&01105.95- 104.0 
Apr- J ne| 106.0- 106.2 KB.90-DS.2fi. 107.58 106.4 
Jly.-SeptnQ6.B- 106.0, 104.MMM.Tbl 108.00-106.9 
Oct- Decl 100.5-10S.S 106.80-05.901 103. 15- 109.0 

Salsa: 1,453 (1.578) at 15 tonnes. 49 
(50) at 5 tonne*. 

Physical closing prices (buyer) were: 
Spot SO.OOp (SS.OOp), March 87J5p 
|85.75p), April 89.25p (87.50p). 

SOYABEAN MEAL 

The London market opened 
unchanged on lack of any new funda- 
mental news, reports T. G. Roddick, 
and drifted slightly lower due io 
weaker cash markets to close 30p down 
on the day. 

."YacVrd'y ' +or Business 
Close ■ — Done 

■ £ 

'pertonne 

February ...- 117.00-19.5 +0.75 — 

April 113-60- 18.9 -0.30 114.00 

June- ! 115.60-13.7 -0.30,114.00-13.70 

August. i Ub.bB-lS.0 -0.36 116.50 

October [ 1 15.HLI5.7.-0.40 - 

December 4 1 17-80- 18.1. -0.20 — 

Feb ruary ...I 120, 70-20.9 -0.35: 120.70 

Sales; 25 (72 ) lots of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw auger): 
£280.00 (£262-00) a tonne cil for Feb.- 
March shipment. While sugsa daily 
price was £295.00 (£275.00). 

The market opened some £10 above 
Tuesday's closing levels but prices 
then drifted lowar under long liquida- 
tion and all the gains were lost by 
late afternoon. However, quotations 
then began to lift following reports 
thst Peru waa seeking to buy 20,000- 
30.000 tons prompt whites, reports 
C. Czamlkow. 

Sugar 

Prof- YoBt'rdays Previous Business 
Comm. Close Close Done 

Con-' 

£ per tonne *• 


the Brussels blunderbuss," a 
delegate said. 

But NFU president Mr. 
Richard Butler said it was 
imperative that Britain stayed 
In the EEC and not only in the 
interests of world peace and 
maintaining the balance of 
power. 

“ I don't tbink we would be 
in any easier a position if we 
were out and relying on our 
own governments for financial 
aid." he added. 

Another delegate felt the 


PRICE CHANGES 

In lonnes unless orherwise stated. 


Feb. 13 .+ or Month 
l«eo j — ago 


Common Agricultural Policy 
was “ a complete jungle and 
shambles." He said, "We have 
got nothing out of it we have 
only put into it Nothing is 
coming out of it for us. 

"We should come out now 
and paddle our own canoe." 

Mr. Joe Raine, chairman of 
the NFU's livestock committee, 
said sheep meat producers were 
in a difficult position, especially 
because of France's illegal ban 
on UK imports. 


Europe have still to buy a lot 
of cotton before the current 
crop year ends on July 3L 

Overlying these “ funda- 
mentals ” are a number of 
technical factors which have 
helped the market on its giddy 
rise, One is speculative spill- 
over from the metals markets 
where soaring prices and trad- 
ing restrictions have driven out 
all but the wealthiest traders. 
It takes only $2,500 to specu- 
late on a single cotton futures 
contract, against $75,000 for 
silver. 

The market also got a boost 
from a new year feature in the 
Wall Street Journal which 
singled out-cotton as one of the 
best prospects for 1980. 

Speculative fever in cotton 
has also created technical com- 
plications In a number of con- 
tracts, notably March where 
there are rumours that the open 
interest (outstanding positions) 
could exceed the amount of cot- 
ton available for delivery. If 
this happens, there would be a 
squeeze on the market which 
would drive prices even higher. 
However, it is still too early to 
assess this danger, and traders 
say rhe situation will not be- 
come fully clear until Febru- 
ary 25, the first day that de- 
liveries 'are made or accepted 
on the March contract. 

Although repnrts and 
rumours will continue to tug 
(he market in the coming 
weeks, the next landmark date 
is April 17 when the U.S. De- 
partment of Agriculture an- 
nounces U.S. fanners' planting 
intentions. In January, the 
USDA predicted an acreage of 
14m. about the same as last 
year, but officials there say the 
recent nin-up in the cotton 
price will probably push this 
figure up too. 

Milk deliveries 
under threat 

DOORSTEP deliveries of the 
daily pint of milk are under 
threat because of soaring infla- 
tion and rising fuel costs, 
fanners warned. They demanded 
a ban on all New Zealand 
imports of butter and a further 
increase in the retail price of 
milk. 

At the NFU annual meeting 
fanners warned there would 
be a serious drop in the size of 
the dairy herd in the next two 
or three years because of 
present difficulties 


Tapioca quality better 


Metals 

Aluminium 

Free Mkt <e*i 

Copper 

Cash w'bar . ' 
3 mths .. 
Cash Cathode . 
3 mths 

Oo Id troy oz. . 

Lead cash 

3 mths 

Nickel 

Freemktlcif llb- 


£810/315 1 

esmrsm.. 

•-£1.350 - 

£1.369.5 - 
£1.297 
XI. 327 - 

5605 

£508.5 - 
£491.75 - 
£3.195.79.. 
305/S30C |- 


Platin' mtr'y oz £189.0 | 

Frea mkt £400.05 | 

Oulekail'ver 'S596/406 

8ilver troy oz~.;I6B3l' ; 

3 months . • 1718.3p 

Tin Cash £7.295 > 

a mths £7,400 • 

Tun8*tant2J4ffi. 8138.72 i 
Wolfrm 22.04 /*«;SliB< 144 

Zinc cash £392.5 

3 months £404.25 rt 
Producers ... S780/825,. 


1 .£7701010 

.Siam, lm 

-13 *£1.081.5 
-7 i£ 1.1 IS. 75 
-19 £1,066 
~1B.5;£1.QBB.5 
-2.5 1*765 
— 10.5X464 
—5.75^461.5 

,£3. J9&.7B 

j2BO/51Bc 

I£189 

+ 2.6 £383.65 

'8390/408 

~31.72109.6p 
-29 . 75 '2 149. 5 p 

-30 :£7.B10 
-9.5 £7.530 

1S13B 

-8148/145 

+ 11.5<£329 
*•11.75 [£344. 5 
*780 


— 2.75 £94.60 

» 


March . 432, 00-95, 06 [289 .26-88.00 383.00 82.00 
May-- ^ SOO.OD-0 1.60 1500.20- 06.26 314.SD.S8.08 

Aug 38 ),6B-D23D|503.60-MJM:S 13.60-00,00 

Oct. 38 1 .60-02.00|30S JOJE.OOjS 1 3.60- 08.60 

Sales: 14.187 (10,768) lots of 50 
tonnes. 

No. 4 CONTRACT — Close (in order 
buyer, seller only). May 301.00. 303.00; 
Aug. 302.00. 302.76: Oct, 302.50. 305.00; 
Jan. 233.00, 298.00: March 290.00. 
239.00: May 239.00. 303.00. Sales: 1.556 
(626). 

LONDON WHITE SUGAR— Close (in 
order buyer, seller, business, sales). 
April 231.00 buyer, nil, nil: July 295.00 
buyer. 300.00, 40: Sept- 297.00 buyer, 
nil, ml; Nov. 300.00. 320.00. 312.00. 10; 
Feb. 300.00 buyer. 310.00-307.00. 2; 
April 300.00 buyer, nil, nil; July 
unquoted, nil, nil. Safes: 52. 

Tata and Lyle ex-refinery price tor 
granulated basis while sugar was 
£318.70 (same) a tonne for horns trade 
and £378.00 (£348.50) for export. 

WOOL FUTURES 

SYDNEY GREASY WOOL— Closa (in 
order buyer, seller, business, sales). 
Australian cants par pound. March 

488.0, 490.0. 491.5-480.0. 64; May 

611.0. 513-00, 516.0-509.5. 349; July 

537.5, 539.0, 542.5-S35.0, 721; Oct. 

534.0. 534 5. 535.0-528.0, 236; Dec. 

536.5. 537 0. 537.0-528.0, 110; March 

536.5. 537.0, 537.0-532 0, 39: May 

537.0, 538.0. 538.0-532.0. 19; July 

537 0, 540.0. 836 0-535 0. 5. Sales: 1.543. 

LONDON NEW ZEALAND CROSS- 
BREDS— Close (in order buyer, sellar, 
business, sales}. New Zealand conn 
per ki|o. May 398, 400, 400, 3; Aug. 
413. 414, 414-413. 5: Oct. 413. <15. nil, 
nil; Dec. 415, 417, 415-413, 3: Jen. 415, 
416. 415, 1; March 4&, 424, nil. nil: 
May 426. 430. nil. nil; Aug. 426, 430. 
nil. nil. Sale!; 12. . 


GRIMSBY RSH — Supply moderate, 
demand fair. Prices at. ship's side un- 
processed ) per stone: Shell cod £3-50- 


Oils i ; 

Coconut (Phil). 9850c —5 S9Q0 

Groundnut I I i 

Unseed Crude- £446 1+9 [££83 

PaJm Malayan.'S680b | jS6&5 

Bsodfl i j I 

Copra Pbillp..,.j 6565 1+5 1*585 

Soyabeant U.S.) 1 S894* 1-3 1*284 

©rains • ‘ 

Barley Firturea,£l 00.26 0.2D,£96.66 

Maize 

French NoSAM^l 16.60 (—1 t 
Wheat 

No. 1 Red Spg. 1 : t 

No8HardWint.X94.bO -2.76 £9C.60 
Eng. Mlllingt... ; - 1 

Other I 

co mmodities ; 1 

Cocoa ship.t.— X 1.668 +88 (£1.512 

FutureMay. Xl.513.5 , + 41.5 £1,449 
Coffee F"t'rMay £1.492 1.6 (£1.532 

Cotton A.tndexi9B.40c +0.9 186.60c 
Rubber (kilo)— 190^ +2 ]75p 

Sugar iRawj....j£2BO +18 X1&3 
Woo ftp'* 64s kJ|292/> kUo j279j*ilo 

r March. a June. v Fab. -March, 
r March-April. u April, w May. z Indi- 
cator. 5 Buyer. 


£4.80, codlings E2.30-C3.70. Medium 
haddock CS.OO-ES.40. small £3.00-0.60. 
Large plaice £3 .70- £4. 00, medium £3.70- 
£4.00, best smell £3X0- £3. 80. Skinned 
dogfish (medium £6.50. Ssithe £2.30- 
£2X0. 

MEAT/VEGETABLES 

MEAT COMMISSION — Average fet- 
axock prices et representative markets 
on Februaiy 13. GB — Cattle 79.B3p per 
kg Hveweighi (-0.58). UK — Sheep 
141.5p per kg edew (+5.4). GB— Pigs 
65.4p per kg livewoight (—0.1). 

SMITHFIELD— PencB per pound. Beef: 
Scottish killed aides 64.0 to 68.0; Eire 
hindquarters 69.0 to 72.0. forequarters 

48.0 ID 50.0. lamb: English small 54.0 
to 64.0. small* 66.0. medium 50.0 to 

58.0. heavy 40.0 to 54.0; Imported 
frozen: New Zealand PL new season 

53.0. PM new season 50.0 to 

51.0 Pork: English, under 100 lb 42 J) 
to 49.0. 100-130 lb 38.0 to 48.0. 
120-160 lb 36.0 to 44.0. 

" Special quotation — very high quality 
produce in limited supply. 

COVENT GARDEN— Prices in sterling 
par package except where Otherwise 
stated. Imported Produce: Oranges — 
Spenia: Navel/Navalinac 3.60-4.30; 

Jafla: Navefo/Sbamputi 50/1B9'3 3.75- 
5.50: Moroccan; 64/113's 3.80-4.00: 
Satsumas— Spania: 95/l83*s 3.20-4.00. 
Lemons — Italian: 100/150's 4.60-4.60: 
Cyprus; 1J kg 84 /120's ' 3.OW.40; 
Greek: 5.00-5.30; Spanish: Treys 1.50- 
1.70. Grapefruit — Cyprus: 20 kg 3.30- 
4.40; Jaffa: Large boxes 32/88's 3.80- 
4.80: Florida: Pink Hash 36/48' s 4_2£>- 
4.BQ. Apples— French: Golden Delicious, 
boxes 40 lb 138/175 4.00-5.00. 20 lb 
2.00-Z.60. Granny Smith 2D lb 2.4Q- 

3.00. 40 lb 4.50-6.00. Suritcrinuon, 
approx- 20 lb 72's 2.60. 40 lb 5.60-830; 
Hungarian: Starting 40 lb 138'9 6.30: 
Canadian: Red Delicious 40 1b 9.00-9.50: 
Italian: Granny Smith 20 lb, per pound 
0.13-0.15. Russets 0.10, Jonathan O.O&z. 
Sra rfcing 0.1 2. Golden Delicious 0.09. 
Grapes-— Californian: Rod Emperor, par 


ROTTERDAM — Problems ot 
quality of imports of Thai tapioca 
and possible levies on poor 
quality material continue to affect 
trading, market traders have said. 

The quality of recent Thai new 
crop shipments has shown a 
marked improvement over sup- 
plies arriving in Rotterdam 
around the end of 1979 from the 
last of the previous crop. 

Talks are continuing at EEC 
and national levels about levies 
aimed at reducing poor quality 
arrivals. The Thai Minister of 
Trade is expected in Brussels on 
Monday for discussions. 

The serious consideration 
given by the EEC to placing a 
levy equivalent to around 256 
Guilders per tonne (£57.92) on 
imports containing more than 


Argentine 
wool subsidy 

BUENOS AIRES — The 
Argentine Government has 
granted wool producers in the 
southern provinces a subsidy of 
1,000 pesos (26p) per kilo of 
wool produced this season, up 
to a maximum of 40,000 kilos 
per producer, Argentine Wool 
Federation sources said. 

The subsidy covers about 40m 
kilos out of total output of fine 
and fine crossbred wools of 75m 
kilos in the provinces of Rio 
Negro, Chubut, Neuquen, Santa 
Cruz and Tierra Del Fuego in 
the season which started last 
October L 
Reuter. 

INDICES 

FINANCIAL TIMES 

Feb. 18 Feb. Il p’nth ago Year ago 
313.41 314.49 ! 298,03 265.82" 

(Bees: July 1. 1952-100) 

MOODY’S 


5 per cent foreign matter seems 
to have convinced the Thai 
authorities and shippers of the 
European trade's concern about 
continued quality problems. 

A decision is expected soon 
from Brussels about a possible 
increase in levy, but it is 
believed the Dutch government 
and those involved in tapioca 
trading have come to a com- 
promise at a national level to 
forestall the serious effects 
such a levy would have, 

A voluntary guarantee fund 
to be used if any poor quality 
material is levied at rates 
normally applied to compound 
feeds was set up in January and 
has not yet been used due to 
the improved quality. 


Cuba swine 
fever outbreak 

HAVANA — Swine fever has 
broken out in Cuba and the 
agriculture ministry today 
ordered the destruction of all 
pigs in the eastern province of 
Guantanamo. 

A Ministry Communique 
said all pigs in Guantanamo and 
in a three mile strip of Ifte 
neighbouring provinces of 
Holguin and Santiago must be 
slaughtered, burned and buried 
by this Friday. 

The Ministry said the disease 
was believed to have been 
brought in by Haitian refugees. 
The last epidemic of swine 
fever in Cuba was in 1971. 
Reuter. 


DOW JONES 


Dow | Feb. 
Jones f IS 


Feb. Monfchl Year 
72 «SO ago 


Feb. 18 

Feb. 21 

M'nth age Year ago 

1495.8 

1487.1 

1457.5 1030.8 


(December 31. 1931-100) 


Spot ... 463.7Bf466.66 420.62 38 1.42 
F tur '8 467,331470.16 |428, 13 377,61 
(Average 1924-25-26-100) 

REUTERS 

~FebTl3 jFBb. Ig | ftTnth agojYear ago 
1852.5 11840.6 I 1715. 2 1 1319,5 
(Best: September 18, 1331 = 100 ) 


EUROPEAN MARKETS 


ROTTERDAM. February 13. 

Wheat — U.S. No. Two Dark Hard 
Winter wheat 13.5 per cant. February 
*198. March *200. U.S. Hard Winter 
Wheat ordinary unquoted. U.S. No. 
Two Red Winter wheat February $196, 
March S19B. U.S. No. Two Northern 
Spring wheat 14 per cant. February 
*206, March *208. April/ May *198. 
May/June $198. 

Maize — U.S. No. Three Corn yellow 
afloat *129. February $128,75/5129, 
March S132/S1 32.25/51 32. SO traded. 


pound 0.50-0.60: S. African: Queen of 
the Vineyard 5.80-6.00; Spanish: 
Almeria 4.00. Plums— 5. African: 
Gaviotae 0.35-0.45, Red Ace 0.40-0.50, 
Harry Picksrone 0.40-0.45, Avocados — 
Israeli: 4.00-4.30. Melons— Spanish: 
10 kg Green 4/lfs 7.00; Peruvian: 
10.00: S. African: 10 kg White 6.50- 
7,00; Ecuador; White fi.OD. Pineapples 
— Ivory Coast: Each 12‘a 0.50-0 60, 6's 

1.00- 1 .10. On Iona— Spanish: 4.60-6,00; 
Dutch: 3.00-3.20: Canadian: 60 lb 3.80.. 
Tomatoes— Canary: 3.00-5.00; Spanish: 

2.00- 2.80. Bananas— Jamsican: 28 lb 
0.16. Lettuce — Dutch: 24' s 2.80; French: 
1.20. Cucumber* - 


afloat SI 29. February *129. March 
$132.50, April/June SI 40 SO. July/Sept. 
*146. Oct./Dee. $149.50. 

PARIS, February 13. 
Cocoa (FFr par 100 kilos) — March 
1380-1405. May 1390-35. July 1390, 
Sept. 1430, Dec. 1445, March 1446. 
Sales at calf 11. 

Sugar (FFr par 100 kilos). March 
2700-50, May 2780-85, July 2780-2810. 
Aug. 1793-2800. Oct. 2840-50. Nov. 
2820-60, Dac. 2850-30. March 1860-2900. 
Sales at call 63. 


English Produce: Potatoes — Per bag 
2.00-2.60. Lettuce— Per 12, round 1.10- 
1.20. Mushrooms — Par pound 0.45- 
0.50. Apples*— Per pound Brantley 0.06- 
0.13, Cos's Orange Pippin 0.08-0. IS. 
La won 0.08-0.10, Spartans 0.0841.12. 
Pears- — Par pound, Conference 0.08- 
0.12. Cornice 0.14-0.18.' Swede*— Per 
S/28 lb 0.60-0.70, Pwiuips —Per 28 lb 
0.80-1 .20. Turnips — Par 28 lb 0.80-1.00, 
Rhubarb— Per pound, forced 0.20. 
Sprouts— Per pound a.05-0.07. Cabbages 
—Per beg 0.80-0.90, Whits cabbages 
1.20. Onions— Per bag Z 40-3.00. 
Carrots— Par bag 0.60-1 .00. Beetroots 
—Per bag 1.00-1 JO. 
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Companies and Markets 


LONDON STOCK EXCHANGE 


Bank of England move encourages Government stocks 
Leading shares strong along with situation issues 


FINANCIAL TIMES stock inoiccs 


Fan. Fab. Fab. Fab. F£v FW>. U*tar 

is ! is li s 7 n f-aao 


e? 


Account Dealing Dales 
Options 

* First Declare- Last Account 
Dealings (ions Dealings Day 
Jan. 28 Feb. . 7 Feb. 8 Feb. IB 
Feb. II Feb. 21 Feb. 22 Mar 3 
Feb. 25 Mar. 6 Mar. 7 Mar. 17 

• •’ Now time “ dealings may take 


place from 9 3Q a .re. wo business days 
earlier. 


15J Per cent dosed 1« -up at 
111§, while the partly-paid 
Treasury 12J per cent “ A r 
2003-05. on which a call of £450m 
is (hie tomorrow, also put on 1}, 
to 23$, in JE25-paid form. Shorter- 
dated issues were a maximum of 
11 up at the session's highest in 
trade after the official close. 


resulted in 1,14a contracts being 
arranged, a shade below lie 
previous . day’s level. BP 
attracted 246 deals, while 
Imperial, annual results today, 
recorded 179. Also in demand 
were Cons. Gold Fields, 163. and 
Ratal, 155- 


The Bank of England's move 
lo soothe the liquidity problems 
prevailing in money markets 
came as a tonic yesterday for 
Government slocks. The sector 
displaced oil-related and explora- 
tion issues from top of the in- 
vestment popularity, although 
the latter were by no means 
quiet. But the new-found 
strength of Gilts was seen in 
gains ranging to nearly two 
points. 

The late morning announce- 
ment by ihe Bank eased the 
pressure for an early rise in the 
clearer's base-rates and sent 
bears of Gilt-edged securities 
scurrying for cover. It also 
caused foreign investors to re- 
direct their funds to a market in 
dire need recently of some new 
development to restore invest- 
ment enthusiasm. 

Longer-dated stocks made the 
day's largest gains and Treasury 


A continuation of the Sight 
from currencies into stock 
markets became even more pro- 
nounced in the equity sections. 
Renewed institutional demand 
for a variety of shares impinged 
on an acutely short market and.' 
at the same time, fostered specu- 
lative interest in numerous 
special situations, particularly in 
Electricals. 


Home Banks np late 


Leading shares secured double- 
figure gains in places, although 
Lucas Industries sustained a con- 
trasting fail of 10 to 239p reflect- 
ing the BL situation. Dnnlop 
were subjected to revived specu- 
lation concerning .tire company's 
Malaysian rubber estates and 
jumped 7 to 70p. This helped 
towards a sharp improvement of 
9.5 in the FT 30-share index to 
47S.8, its best of the day and its 
highest for four months. 

A particularly well-distributed 
business in Traded options 


LONDON TRADED OPTIONS 

i April July Oct. , 


'Option 

Ex'rdse Closing, 
price , offer , 

Vol. 

Closing 
offer | 

Voi. 

dosing 

offer 

Vol. 

. Equity 

1 close 

BP 

350 

74 ; 

36 

_ 1 






1 413p 

BP 

360 

1 

— 

78 1 

1 

90 

— 


BP 

376 

56 i 

26 

• 

- 


— 


BP 

390 

- 

— 

63 

21 

72 


' p| 

GP 

400 

37 

134 

— 

— 


— 


BP 

420 

__ J 



50 ! 

10 

58 



BP 

940 

18 < 

18 

— 

— 

- 

— 

! 1 

Cons. Gold 

420 

BB , 

20 

123 

17 

— 

— 

( soap 

Cona. Gold : 

460 

68 

27 

92 

— 

116 




Cana. Gold 

500 

44 1 

35 

68 

— 

96 

— 


Cons. Gold 

550 

21 I 

34 

50 

20 

68 

10 


Courtaulds > 

70 

12 1 

— 

13 1 2 ; 

— 

14 

17 

! aop 


80 

5 i 

20 

81* 

— 

10 

— 

i 38 8p 

GEC ; 

330 

72 ‘ 

— 

BB ' 

3 

97 

— 

GEC : 

390 

27 l 

43 

46 - 

_ 

60 




GEC , 

420 

w ; 

15 

_ 1 

— 



! 135 /p 


140 

9i s : 

1 

161* 

— 

22 

— 

ICI 

330 

78 1 

5 

91 1 

1 

— 

— 

; 403 P 

ICI 

390 

27 i 

37 

48 1 

— 

57 

— 

1 

Land Sees. 1 

260 

5 a 


68 - 

— 

75 

— 

: 304p 

Land Secs. - 

280 

39 

— 

49 

2 

60 

1 


Land Seas. 

300 

24'jl 

- 

38 , 

— 

46 

— 

1 » 

Land Secs. > 

330 

101* 

58 

2a • 

1 

— 

— 


Marks ft Sp- 1 

90 

101s; 

27 

12 

- 

15ia 

2 

; 04 P 

Marla ft Sp- 1 

100 

4 . 

10 

7*3, 

— 

11 

— 


Shell 

330 

64 

12 

bo : 

— 

90 

— 

. 38 7 p 

Shell 

360 

44 . 

6 

60 ; 

— 

68 

— 


Shell 

390 

24 

30 

36 ! 

— 

50 

— 


Totals 



694 

, 

76 


30 


i 


February 

May 

August 


Boots i 

200 



11 > 

5 

17 


1 18 7 P 

imperial Gp. 

70 

12 1 

5 

12 • 

3 

14 

' — 

Sip 

mperiai Gp-; 

80 

ai* 

IS 

51* 

105 

7 

Sl 

su 

ftacal Bee. 

220 

11 = 

6 

38 

6 

35 

— 

1 227p 

ftacal Elec. 

240 

21* 

116 

18 1 

26 

23 

1 


FCTZ 

300 

175 ; 


186 . 

2 

199 

8 

mt 

420 

55 ; 

13 

74 j 

58 

102 

— 


RTZ 

460 




54 

23 

74 

2 


Totals 


1 

155 


228 


52 



Quietly steady during the 
house session, the major clearing 
hanks encountered buyers in the 
after-hoars’ dealings aad closed 
with gains ranging to $p. Else- 
where, Guinness Peat, at 122p. 
gave back 5 of the previous day's 
gain of 15 that followed Ihe 
interim statement. Union Dis- 
count slipped to 370p before iate 
interest lifted -the price to 3S3p 
for a net gain of 8. 

Against the firm trend in In- 
surances. Brentnall Beard shed 2 
to lOp; tbe company is being sued 
by Sasse Tumbill, the managing 
company of Lloyd's underwriting 
syndicate. Awaiting the decision 
of tbe Office of Fair Trading on 
the Marsh McLennan bid for the 
company, C. T. Bowring relin- 
quished 6 to 137 p. 

Leading Breweries made a firm 
showing although rises were 
mainly attributable to lack of 
sellers rather than to any worth- 
while support. Whitbread closed 

3 up at 132p, while Bass added 

4 to 206p. Vanx also turned 
better and improved 4 to 152p. 
Elsewhere. Distillers attracted a 
useful institutional business and 
rose 5 to 2Q3p. 


Stores continued to attract 
buyers and advanced 7 more to 
2$Sp. Selected secondary issues 
made good headway following 
buying in thin markets. Hender- 
son-Kenton put on 8 for a two-day 
gain of 13 to 112p, while Harris 

Qaeensway, 11 up at 184 p, and 
Owen Owen, 8 better at 96p, were 
also in demand. Pony Peck rose 
li to 94p in receipt of an offer 
from Restro Investments. Among 
Shoes, speculative support con- 
tinued for Stylo, up 13 more at 
203p. 


Deeca rallied 10 to 595p and 
the ** A ** a few pence to 443p 
awaiting fresh moves from Racal 
in the bid tussle with GEC. 
Racal continued firmly and put 
on 2 more to 225p, while GEC 
were a particularly good market 
and closed 11 up at 3SSp. Ration- 
alisation hopes encouraged 
further demand for other 
selected Electrical. shares. 
Piessey, up 5 at 151p, were in 
renewed demand on continuing 
talk of a bid from Baca! if the 
tetter's offer for Decca is 
thwarted. Ferranti advanced 9 to 
519p and MK Electric a similar 
amount to 194p. Louis New- 
mark, 312p, and George H. 
Scholes gained 12 apiece, while 
Bowthorpe improved 5 more to 
USp. Dealings resumed in Cray 
Electronics at 34p, compared 
with the suspeasion price of 35p, 
following details of the transfer 
of ownership of the Capital for 
Industry Group of Companies. 


statement Louis C Biwards 
attracted fresh interest and put 
on 3 to 66p, while prospective 
merger partner Morgan Edwards 
added a couple of pence to 120 p. 
On the other hand. Bernard 
Matthews, at S20p, gave back 
most of the previous day's 
speculative gain of 35. . 

In firm Hotels and Caterers. 
Trosthoose Forte, still reflecting 
an investment recommendation, 

added 4 more to 170p. Renewed 
support was forthcoming for 
Grand Metropolitan which firmed 
6 to 130p. A speculative flurry 
lifted Brent Walker 7 to Tip. 


Glaxo improve 


Among leading Buildings, 
small buying in a market none- 
too-well supplied with stock 
lifted London Brick 31 to 73p. 
International Timber went 8 
higher to 126p on a solitary 
buyer. Elsewhere, William Whit- 
tingham put on 6 to 106p await- 
ing today’s annual results, while 
A. Monk added 5 to 46p. the 
latter on demand that developed 
late on Tuesday. Dealings in 
Norwest Holst were suspended 
mid-session at 118p, up 7, pend- 
ing publication of an announce- 
ment 


The Chemical sector featured 
Fisons which advanced 16 to 
304p. after 307p; tbe annua! 
results are due earlv next month. 
ICI finned 4 to 402n. El'"whn-T, 
Plysu put on 8 to lOSo nn specu- 
lative support, wh’le Croda 
revived with a gain of 2? to 5’p 


Late support lifted Tabes 8 to 
310p. but other gains in the 
Engineering leaders were limited 
to a penny or so. Against the 
trend, GKN were unsettled by 
tbe planned BL lay-offs and eased 
2 to 272p. Elsewhere, news of 
the agreed bid from IC Gas, down 
IS at 746p, left CompAir 6i 
higher at 102p, after 1031 p. 
B. Elliott rose 13 to 265p on 
demand in a market none too well 
supplied with stock, . while 
Birmingham Mint, an old take- 
over favourite, firmed 5 more io 
182p. Blnnid Qua! cast responded 
to the better-tban-experted pre- 
liminary results with a rise of 
31 to 46{p, after 47p. Martonair 
uained 11’ to 209p in a limited 
market, while more modest im- 
D-ovements of 3 were recorded 
in Benjamin Priest, 75p, and 
Weir Group, 65p. 


Glaxo were prominent in the 
miscellaneous Industrial leaders 
with a rise of 10 to 260 p. 
Beecham, 13Qp, and Boots. 187p. 
hardened 3 apiece. In contrast, 
PiOdngton reflected the BL 
crisis by easing S to 227p. Else- 
where, Securicor issues 
responded to tbe increased 
dividend and profits. the 
Ordinary rising 10 to 106p and 
the "AT Si to 97{p, while 
Security Services improved 
to 105?, with tbe “A” 51 to tbe 
good at 9 7 jp. B uyers showed in- 
terest in BTR which improved 
8 ic 339p and similar gain were 
marked against Elbar Industries, 
220p, and Hunting Associated. 
350p. Fresh speculative demand 
lifted Pants and Whites 9 to 
257p in Sketch] ey, while Frtz- 
wflton came to life with an im- 
provement of 5 to 52p. 

Dunlop featured Motor Com- 
ponents with a gain of 7 at 70p 
following rumours that the com- 
pany is preparing to sell off its 
Malaysian rubber interests. In 
sharp contrast, the unsettling 
effects of the pay vote at BL 
left Lucas 10 down at 239p. BL 
Distributors were similarly 
affected with Appleyard. 79p, and 
Caffyns, 197p, easing 5 and 3 
respectively. 

Properties extended moderate 
gains in the after hours’ dealings 
with Land Securities finishing S 
higher at 304p and MEPC closing 
5 to the good at 201p.- British 
Land put on 44 to 73ip, while 
Stock Conversion firmed 10 to 
376p and Berkeley Hambro 8 to 
193p. 


Oils revive 


Stores firm 


Renewed bid speculation 
enabled - House of Fraser to 
feature lively Stores with a rise 
of 8 at 142p. Elsewhere among 
tbe leaders. Marks and Spencer 
rose 4 to 94p, while British Horn? 


Business in Foods remained 
quite brisk,, but gains among the 
leaders were limited to a few 
pence. Elsewhere, renewed 
speculative support lifted 
Needier* 3 to 57p. while Meat 
Trade Suppliers put cm 44 for 
a two-day gain of 7 to S2p, the 
latter in response to the interim 


Trading in the Oil share 
market was again brisk. Leading 
Issues bad an erratic day before 
buyers took command in the 
later dealings and prompted a 
fairly swift improvement British 
Petroleum finished a couple of 
pence below the best with a 
gain of 12 at 412p, while Shell 


FT-ACTUARIES SHARE INDICES 


ACTIVE STOCKS 

No. 


These indices are the joint compilation of the Financial rimes, the Institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 


Wed., Feb. 13, 1980 


Tires., Mon, Fn, Thur, Year 

F«to. Feb. Feb. Feb. ago 

12 U 8 7 


& SUB-SECTIONS — 1 ‘ I r i 

EsL Gross EsL 
. Earnings ttt. p/E 

Figures In parentheses show number of Irfex Day's Yield fa Yield % Ratio 

stocks per section No. Change ■ (MaxJ (ACT (Net) 

% at 30%1 


Index- 1 Index I Index j Index Index 

No. No. No. No. No. 


1 CAPITAL GOODS (172) 

2 Building Materials (271 — 

3 Contracting, Construction (291... 

4 Electricals 115) 

5 Engineering Contractors ill 

6 Mechanical Engineering (741 

8 Metals and Metal Formmgf 16> .. 

CONSUMER GOODS 

11 (DURA0LEM5O) 

12 Lt. Elec ironies. Radio. TV (15i . 

15 Household Goods >14i 

14 Motors and Distributors (211 — 

CONSUMER GOODS 

21 (HON -DURABLE) (173) 

12 Breweries 1 14*...., - 

23 W in» and Spirits 1 5» - 

24 Entertainment, Catering 1 17) 

25 Food Manufacturing (19). 

2b Food Retailing il5' 

32 Newspapers, Publishing (13) 

33 Packaging and Paper 1 15) 

34 Storesi43' - 

35 TexUles(23i 

3b Tobaccos ‘3) 

37 Toss and Games <6 1...—.—-.. 

41 OTHER GROUPS (97) 

42 ChemiqMl?).. ... 

43 Plumwieinical Products (7) 

44 OH ice Equipment i6J - 

45 Shipping '10* 

46 Miscellaneous 157’ ... - 

3«r INDUSTRIAL CROUP (492)— 

51 Oils i8* 

59 500 SHARE INDEX 

ST FINANCIAL GROUP (117) 

62 Banksie) 

63 Discount House? .... 

64 Hire Purchase 15 _ 

65 Insurance; Life' ilOl 

66 Insurance i Composite.) (9' — 

6? Insurance Brokers (10) — - 

6S Merchant Banks (14) 

69 Prooerty (44) 

7D Miscellaneous i6i 

71 Tniffelrm-m 1 Trusts 11 (H) 

81 Mining Finance 14/ 

°1 Owereas Traders i^Q' 

99 ALL-SHARE IN0EX(75Q) 


Stock lion 

Cnns. Gtld Fields 25p 
ChanerhaJl . . 5p 
CompA ! r . 25p 

RTZ . . 25p 

Dunlop .. 50p 

Furness Withy ... £1 
Premier Cons. ... 5p 
Trustfaouse Forte 25p 

Beecham 25p 

Charter Cons. ... 2p 
De Beers Defd.... RO.i 

ICI £1 

BP 25p 

Lucas Inds. £1 


Rank Org. 25p 


nomina- 

Of . 

Closing 

Change 

1979-80 

1979-8( 

bon marks 

price (p) 

on day 

high 

low 

25p 

13 

520 

+ 10 

617 

178 

5p 

12 

76 

- 7J 

86 

22 i 

25p 

12 

102 

+ 

103$ 

52 

25p 

11 

485 

+30 

485 

226 

50p 

0 

70 

+ 7 

SO 

43 

£1 

0 

332 

+45 

332 

218 

5p 

9 

80 - 

— 2 

87 

5 

25p 

0 

' 170 

+ 4 

108 

127 

2Sp 

8 

130 

+ 3 

189 

114 

2p 

8 

194 

+ 9 

194 

69 

R0.05 

8 

548 

+ 16 

548 

332 

£1 

8 

402 

+ 4 

415 

314 

25p . 

7 

412 

+ 12 

• 414 

220* 

£1 

7 

239 

-10 

310 

195 

25p 

7 

224 

+ 4 

300 

168 


OPTIONS 


DEALING DATES 
First Last Last For 
Deal- Deal- Declare- Settle 
fngs ings tfon meat 
Feb. 4 Feb. 15 May 8 May 19 
Feb. 18 Feb. 29 May 9 Jan. 9 
Mar. 3 Mar. 14 Jon. 12 Jon. 23 
For rate indications see end of 
Share Information Service 
Money was given for the call 
in Howard Tenens, Marshall 
Cavendish, P and O Deferred, 


Dunlop, Chart erh all, FNFC, 
Premier Oil, Lonrho, Tricentrol, 
Charter Cons- Coronation Syn- 
dicate. National Carbonising, 
Woodside, BoogalnvlDe, UDT, 
Town and City, London Mer- 
chant Securities, Waterford 
Glass. William Press and John 
Brown. A put was done in 
Premier Oil, while doubles were 
arranged in Greencoat Proper- 
ties and RTZ. 


RECENT ISSUES 


EQUITIES 




Itsua os 5=tJ 

Price .Ere re ,q 

nf Ulprh 


High Low 


■ere -a* = !? iv..i 

or > o | £« 

S* “a S'=8° > ° 


F.P. 20(8 ,406 341 B.P. Now _ 408 *T5.75 6,8 4.8 7.3 

F.P. — H02 ,100 ChflcLHeaKh Res'ch . 102 +! - - - - 

F.P.i 7/S 108 . 98i a ;EmeM Ugh ting .108 i bO.O 3.0- 7.9' 4.9 

F.Ph 25/1 ;iB6 ,118 Hayne* Polish gSOp 1 136 +1 '666.0 2.15.5.10.5 
F.P. 28i8 I 11 10 Keep Inv. Trust op ... 10U ... . ----- 

F.P., - 88 80 Lon.Merc tSocs.Defd 80 ' - 

F.p.'11/l 90 68 Spring Grove lOp 881a!.... 64.0 1.B, 6.5il2.1 

F-P.'. — £87 £28 iWereldhave NVDFL20i£35 OF1.6 1.1 5.3’ 16.7 


FIXED INTEREST STOCKS 


£ " & 0 . 

■ re , 2-;S=5: 1979/80 


W- +0t 


= D - g3te = «i : 

II . <a! ' High | Low ' ^ 


— 

Oft. ■ 


FIXED INTEREST PRICE INDICES 


FIXED INTEREST 
YIELDS 

British Sort. Av. Gross Red. 


Wei, Tires., Year 

Feb. Feb. ago 

15 12 (approx.) 


V F.P — 37p ,3«4 p Aurora 3.86% Cum. Pref. ... 36<2p 

« F.P. 85/2 , 983« Mis B'mom'th 4 DietTictWtor Redr Prf. 1985 95t s 

II 120p Nil .15/2 ilppmi.ppm ;CiiffordrCha*.i 12$ Cum. Prof ippm 

* . : F.P. 50/5 i 98 96 Felixstowe Dock 9iS Cum Red Pref 96 


l*up Nil ,13/z uppm i,ppm;CriffOrd[Ctia*.i Cum. Pref. ippm ... 

* . : F.P. 50/5 i 98 96 Felixstowe Dock 9iS Cum Red Pref 96 

•» FP. 8;2 . 88 p 85p Hewitt iJ.) 10% Cum. Pref. .. 85p- i* 

* £10p| 24(4, 9 9 tRk'm'nw’h 4 UxOridge Wtr. 9%RdPf 1386 9 

" 1 F.P. 13/2 91p 7Bp Thorn EJec-7i Con Jled.2ndCumPrf82.M 90p-l 


Ernisti Govemnrent 


3 0*erl5>ears« 

4 Irredeenatfei 


Wed., 

Feb. 

13 

Day's 

change 

°0 

xd ad;, 
today. 

tiJadj, 
1900 
lo date 

1 

2 

2. 

Low 

Coupons 

5 yrac.~...M-u 
15 yw5.~-.~-.- 
25 yssrs 

10057 

+0.85 

— 

138 

4 

5 

Wedoan 

Coopoos 

5 years- . .. 
15 yeas-,.-. 

wjn 

+157 

- 

200 

6 


S )6)n.w.».,.. 

110.82 

13172 

+182 

+148 

: 

M5 

0.00 

8 

9 

Cwuua» 

J I 

Hi 

n J9» 

10536 

+141 


134 

io 

1 mill 1 Tte 

inoirUUUQo 



“RIGHTS” OFFERS 


; ? a ! Latest ; 

Issue! 3= i Renunc, ! 1979/80 ; 

Pricaj >3 Mte h : 

I 3J? ! m ml High > Low ! 


Si* it- 


dosed 8 np at 38Sp. Secondary, 
issues ended with a mired 
appearance. The expected £50m 
increase in development costs of 
the Buchan ofl field in the North 
Sea prompted dullness in some 
of the participants. Gas and Oil 
Acreage reacting 25 to S75p and 
Cfaarterhall 74 to 7fip. In con- 
trast, revived demand lifted 
Aran Energy 24 to 370p, while 
Burmah were supported and 
gained XI to 210p. 

Persistent speculative atten- 
tion raised Furness Withy 45 
more to 332p and late yesterday 
it .was announced that an 
approach had been received on 
behalf of Orient . Overseas Con- 
tainer of Hong Kong; Fashion 
and General, which holds a stake 
in Farness. ■ rose ' 20 to 165p. 
Elsewhere in Trusts. City and 
International jumped 25 to 134p, 
also on a bid approach. 

A combination of bid hopes 
and tbe strong commodity price 
again lifted Guthrie, which 
touched. 900p before settling for 
a rise of 33 to 888p. Elsewhere 
in Robbers tbe trend was mixed. 
Recent bid favourite Castlefleld 
shed 5 to 545p, but Highlands, 
117p, and Anglo-Indonesian, 143p, 
rose 10 and 6 respectively. Teas 
made ‘ useful headway . with 
Wiffiamson a particularly good 
market, closing 17 up at 262p. 
while gains of 8 were recorded 
in Warren. 164p, and McLeod 
Russell, 355p. 


Gownriwnt Seefc.^l 
Fixed h tt erart — ...! 

Intfitttrtei 

Gew Mine#.....-....-! 

OnL Dfv. Yield j 

Earoinge.Ytd.Xtfulro 
P/ERaflo (net) (*). —■ 

Total bargains J 

Equity turnover ftni 
Equity bargains total! 


07.051 6Alol 
67.40) 66^5. 
475.8| 4«9.3l 
353.8 55S.6j 

6 . 92 ! 7AS| 
17.0«i 17.3« ; 

7.1b) 7.07j 

26,661; 27,67* I 
_ I 35.63ft : 
- 1 21 ^661 : 


66*531 66,135 

67.2fi| 67.06 68.9^ 58^ 
481.4* 468.0 488.9' 487,4 
348 JD] 346Al 3444 : l74,s 


. 7.06: 7.0ft . 7.171. 6£i 

17.4 if 17.38 1 17.65] «ja 
7J»f . 7.07 ' MS ' ^99 
88,67^ 88^93 .M^MST 
IS8.0aj 153.32 :110.42[;.i ? .qn 

81,1181 18,781 26.438TJ^U7 


TO 471 A 1) am 471.3. HaantTZA. t ymflSA -. + . 

2 pm 474.9. 2pm 4/5.4. • - .■ ' 


Latest index 01-246 <028 \ % 

* NiI-6.92. ..V." L.'.sjJn- 

a .Q.- ioo Gout. Sacs. 15/10/28. Fixed Jnt. 1328. ^ndwxt^r ord. 
-t/7/36. Gold Mines 12/5/55. SE Acfluity . Juty-Dec. 1S4& - . 


HIGHS AND LONS 

I 1&79/80 isincCC 


S.E. ACTritt# 


nice Ccmpitat'n 
High ! Lew 


c— . 7001 \ 63.3Q 187.4 ! 49.18 

^ | 5S) f- OB/tt) '■ I j 12/1/76) 
Fixed lnt_. I 77.76 I 64.06 1 150-4 j 60.53 


| Gilt Edged...! 

I industrleM...!. 


Fixed lnt_. 1 77.76 
: (SIS) 

Ind, Ort,„. I 558.6 
... I (4/B) 
Gold Mines j 360.4 


Spocul&tlve.i 
Totals :...( 


64.06 j 150.4 60.53 

(Ifi/ll) 1(88/1 1/47) (8/1/76) 

406.3 I 558.6 49.4 5 . d ^ A < v r , n«i 

nsni) I (4/6/78* (88/8/40) leifteSoed *[ 
189.9! 442.3 43.5 I |ndinmels-..l 

(17/4) [(82/5/78) j(28/ 10/71) jSEWCutettvre.j 


I Total*..... 


around 15 apiece at 685p and 
548 p. Gold Fields of South 
Africa added i to £39 


NEW HIGHS AND 


Platinums recovered strongly 
after an on certain start. Impels 
rose 13 to 326p, Ly den burg 11 to 
184p and Rustenbtng 4 to 294p. 


LOWS FOR 1979/80 

Tbe fottoMtng teearttlei Quoted fn -tbe 
Share leformetJoe Service: .Tareenhe 
•tOteed new Highs end Lowe tar 1B7B-SO. 


KFZ sharply higher 


Mining markets surged ahead 
in the after-hours trading with 
London-registered Financials and 
Australian exploration Issues all 
attracting heavy support 

In the former section Rio 
Tmto-Zine advanced In close 30 
-up at a 1979-80 high of 4S5p re- 
flecting continued reinvestment 
of profits from the recent surge 
in Gold Fields and rumours of 
farther success at the Ashton 
diam ond venture in Western 
Australia. 


Australians were featured by 
the Ashton venture participants. 
Rumours that a progress report 


is immine nt prompted heavy buy- 
ing of Northern Mining, which 
rose 20 to lBOp, Cotudnc Rio- 
tinto, which put on 16 to 348p 
and Ashton mining - - which added 
15 to 170p. 


Recent high-flyers Otter and 
S amantha moved up rapidly in 
the late trading with Otter finally 
7 better at 147p and Samantha 
24 to the good at 142p. 


Consolidated Gold Fields were 
extremely active and rallied 
from around 505p in the morning 
to end 10 firmer on balance at 
520p; half-year results are ex- 
pected on March 5. Favourable 
Press mention lifted Charter 9 
to a 1979-80 high of 194p while 
Selection Trust gained 14 to a 
high of 790p and Tanks 10 to 
314p. 

South African Financials 
attracted good overseas buying, 
notably from Johannesburg. 
“J ohnnie s* 1 put on £1} to'a high 
of £35f on further consideration 
of the more than doubled half- 
year profits. while Anglo 
American and De Beers rose 


Elsewhere, Patino N-V. moved 
up to £32|; trading in the com- 
pany’s st ode was halted on. the 
Toronto Exchange following hews 
that the company is to make a 
statement today in The Hague. 


RISES AND FAILS 
YESTERDAY 


NEW HIGHS <110) 

AMERICANS CO . .. 
CANADIANS CT>. 

* MJIUHNOS (4> 
DRAPERY ft STORES (2) s 
KLtCTfllCAlrS (101 . 
INONOMNC U) 
FOODS 

INDUSTRIALS (1 »1 

LErsuwr(T) 
NEWSPAPERS CD - ' " 
PAPER tk PRINTING OX 
PROPERTY (2) 
SHIPPING (S3 
SOUTH AFRICANS Ml 
TEXTILES (1) 

trusts an ' 

OILS (41 .- 

OVERSEAS TRADERS CC> ~ 
RUBBERS ffi ■ 

TEAS {*> 

MIHES (ire* 

NEW LOWS <15) . 


AMERICANS (5> 

. NjjmwStawe-.-.-- 


Up Down Some 

British Funds 89 — 1 

Corpns. Dom. end 
Foreign Bonds ... 32 9 25 

Industrials 353 . 143 860 

Financial and Prop. 289 29 180 

Oils 13 15 11 

Plantations 15 3 10 

Mines 90 43 56 

Othren 45 90 31 


Citicorp • Norton- S/mos-. 

Colgate-Palmolive RKhardMUKMcrren 

Gillette 

CANADIANS tl> ' 

Bank of Montreal 

STORES <23 

Slackman S Conrad SeUncoort 


Leo Group StaBortfebire Potteri* 

INSURANCE OS' ■ 

Brentnall Beard Tadfio Marine 


LEISURE (1) 
Boater A Hawke* 


TEXTILES (1} 


326 336 1.174 


LEADERS AND LAGGARDS 


The Following table shows the percentage changes 1 which, hawa taken place since Docomber 31. 1979. io the principal 
equity sections ol the FT Actuaries Share U ,dlC8S ■* also contains the Gold Mines Index. 


Mining Finance +36.06 

Gold Mines FT +31.24 

Overseas Traders +28.71 

Electronics. Radio and TV +22.29 

Building Materials +21.66 

investment Trusts — ... +21.03 

Merchant Banks +18.25 

Consumer Goods (Durable) Group +17.54 

Newspapers and Publishing +T7.09 

Oils +16.40 

Metal and Metal Forming +16.18 

OSes Equipment +16.17 


Industrial Group 


Financial Group 

Shipping I..... 

insurance (Composite) 
Food Manufacturing 


Packaging and Paper — +15.78 

Capital Goods Group +15.40 

Stores — +15.07 

Electricals +14.67 

Property ..- +14.45 

All-share Index +13.78 

Contra c ti n g and Construction +13.70 

Mechanical Engineering +13.41 

Other. Croups +13.12 

500-shsre Index I +12-97 

Chemicals +12L81 


Discount Houses - 

Textiles - 

Banks 

Tobaccos 

Engineering Contractors 


i Percentage changes based on Tuesday, February 12, 
Indices. - •• 



+1ZM. -. 
+11.07 



+10J4,. 



+1OJ0 -. 


+w;« . 

* ’ , 


+ 9.7S ■; 

1 ly 

0-0 

+ 9*0 - - 




■■ 

<t# 

+ 

-• ■•J/ 

l#t 

+ 8.68 ' 



+ Wv - 



+ 7J07- 


■n 

+ 6.70 - . 

1 ' ■_ 

MO. 

+.5J9 . 

. 

... 

+ 5*7, ■. 

- - t 

>•« 

+ 4.S4 • 


>•> 

+4.57 

' -t 


+ 2-80 

■ ■ 


+ . 


... 

- 0J9- .. 

' 

>.0 

- 2-08 



- 10.00 



UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS-contd. 


Rothschild Asset Mgt. (Bermuda) 
PO Bm 664. Bt o( Bermuda Bid. Ben 


Reserve Assets Fd.llJS»49 9.«fl .....I — 
Pr»«s an Jan 28. tea deal rug Feb. 4 


Lloyds Bk- (C.I.) U/T Mgrs. 

P.0. Box 195, Sr Hellte. Jersey. OS4Z7561 

U ^ TSL0 ’&el 1 f ^S?.^ « 

BJ5 ° 


Royal Trust (C.l.) Fd. Mgt. Lid. 

PO. Bo* 194, Royal T^LHseL, Jersey. 053427441 

PiIcb Frt. XLHea tte*og Feb. 1* 


TSB Gift Fund Managers (CJ.) Ltd. 
WWfa|f St. S l Metier. >rsey (CD. 0534 73494 

‘w'FiSiwyl^Mert sJ^J^ 


Tokyo Pacific Holdings H-V. 
inbwis Management Co. W.V„ Csracu. - ' 

NAV per dare Jatrsary 2a uS57DJW . 


Save & Prosper International 


Lloyds Bank International, Geneva 
P.0. Bax 438. 1211 Geneve 11 (Switzerland) 


Dealing w_ _ . 

P.0. Box 73. 51. Helxr, Jersey 




M & G Group - 

Three Quays, Tower HHEC3RHQ. 01-8% 4588 

Atlantic Fd). 12 IUSS&Q8 A27] ... J - 

Anaraton Ex. Feb. 13.IU51648 — 

SoldExAce l£sn3 56 Jj1|M37| — 


Idad 1 

‘AccumUttes) 


P.a Box 73. St. Hefrer, 
Fixed Interest Plaids 

KrttPttseiB 

SL Fixed— *+.T. .... 1 

Yen Bond |y 

Equity Paste 


-ora 5.M 
-006 832 

13.06 

— 5JH 


Tokyo Pacific Hldgs. (SeaboanO N.V. 
tathm Management Co. N.V_ Curacao. 

NAV per share Janwty 28 USS5L27 


Tyndall Group 

P O. Box 12% Hamilton 5. Berrorit, VZKO 


interna tL W-t H 

Far East ero-t. l 


Overseas Feb.( 

(Amm. Urfa) 

Man. im.Jan.24 . 


Midland Bank Tst Carp- (Jersey) Ltd. 
28-34. Hit/ St. Sl Heller. Jersey. 0534 36381 
MUM Drayton GiK.|9M 96 JM | 12.31 




_ awHws 


- t« 


Trust Channel Isf.ft . (7S.4 


fAecnm Shares) 
American Feh.7 
f /tacura. sbaiesl. 
Tar Eastern Feb.7 
(ACcum. shares), 
Eteopean Fed. 7 . 


Samuel Montagu Ldn. Agents 

114. 0*3 Broad Sl. EC 2. ' 01-538W6* 

ApoDoFd. F«C S .... SFSOBO 54.101 ...J X20 

JagfesL Jan 31 K«3US 1735^ .._T 0.43 

U7 Grouo Jan. 31 ... IlSOj^ M 601 I 285 

llTJerseyJiW 23—KS76 6-5 23 LOO 

117 Jersey OsJanJO. £640 6.4® — J 3.79 


Cnnonedltr Fonds 

Cwmwtetr— ‘*... |2®4 0 215/M . .. I — 
Deposit Fente 

St Owfth-'-* L .._IU55_ 115.71 .. _l Oj 


._IU55 115.71 .. _l 822 

» an Feb fiT ~Feo. u. *^Frt & 


Accum Sham) 
Jersey Find Feb. 6_ 

OKftK 

(Accum. Shares' 


Feh. 7. tWeritJy teaTmgs *D»ly deihngs. 


Murray, Johnstone (Inv, Adviser) 

163, Hope Si., Glasgow, C2. 041-2215521 

"Hope SL Fd. { I I — 


IL26 HA3 I T2J5 


Wed., Feb. 13 Tuba Mon. Fri. Thuri. Wed. i Tuea. . Mon. ' Year 

Feb. < F«b. Feb. Feb, Feb. : Feb. . Feb. \ boo 

Index Yield 12 11 8 7 6 J 5 ' 4 pappm 


ifli*: f.p. i 

331c> Nil i 
40 ! F.P. 
60 , F.P. 
Ml : Nil 
60cts: Nil 
85 ; Nil 
Bp. Nl! 
RLSflWNU 
34 F.P. 1 


21/2! 231* 
28|3j 34 pm I 


ssisr 

- 'ASpmi 

— i 435 i 


14i*iAeaooietod British Engineering! 81 • 

26pm|Edwerds (LouiaC.). 33ptnl— 1 


MpmlGtton ft Rabbins ‘ OTptni 

660 'Hammeraon Prop. A .. ) 835 —10 


20pm(Hanimex Corp SOpnri ...... 


12/3i 35prR 
12/3j 59pm 
— 30pm. 

1/8. i 491* 


J30p m Pa-n conti narrta I *4I0pnn'— IS 

32pm|Faringa , 38pm 

SSpmPremier Cona. Oitfieida. 53pmi— 1 

4 pm I Rand London Coal Unit* 30pm! — 

44 iWearwell.— I AS ; 


tfi j 20-yr. Red. Deb & Loans (15) 51.25 ir 14.43 si.iej si.se : ai.7«| 31.52 51.53 j si.67| 51.70 52^7 

16 | Investment Trust Prefs. (15) 47 . 88 ; i 4 .oa 47 . 77 1 47^2 47.52 1 47.ez 47.B2. 48 . 13 ! 48.09 49.01 

17 ! ComL and Indl. Prefs. (20) ui.a? 1 14.48 61 . 80 ! 61.86 ■ 61.751 ei.63 u.7s; 61 .B 3 I 6i.B? 67.64 


t Redemption yieW- Highs anti lows record bwe date* and value* and coustituurt changes are published in 
Saturday Issues. A now lot of the constKUent* t* eveilebfe from the PufaHahara. the FfnancM Tlntae. Bracken Ho use. 
Cannon Street. London. EC4P flfijf, price 15p, bj| post Sg. 


Renunciation date usually last day for dealing free of stamp duty. 5 Figures 
based on prospectus estimate. 0 Assumed dividend and yield, u Forecast ■ 
dividend: cover based on previous year's earnings, ' F Dividend and yield based 
on prospectus or other official Bstlmaies for 1SW. Q Gross. T Figures assumed, 
f Cover allows for conversion of shares not now ranking lor dividend or ranking 
only for restricted dividends. S Placing price to public, pt Panes unless otherwise 
indicated. 7 Issued by under. R Offered 10 holders of ordinary shares as 
" righto." M Issued by way- of capiulisation. j| Reintroduced, tl Issued in 
pmnection with reorganisation, merger or takeover. UD Introductiorr. Q Issued 10 
former preference holders. ■ Allotment toners (or fully-paid). • Provisional nr 
pa ray-paid allotment letters. * With warrants, - ft Unlisted security. » issued 
as units comprising 2 participating pref. shares end 1 otd. share st R3-50 par 
unit, t Dealing* under special nil*. 


■WAV Jol £/. 

Nat Westminster Jersey Fd. Mgrs. Ltd. 
45 La Motto SL, Sl Heitor, Jersey C63< 362*1 

High Income Fimn Wkt «jQ) +L0J 12.50 

EgnrtTFuntl 150$ EH* | 3.84 

Negri SJV. 

tea Botdeiard Royal. Uuentourg - 

N*V Feb 8 1 1)551326 - | | - 

Hegit Ud. 

Bark u! Bermuda Bldgs., HamilUB, Brmda. 

NAV0cl19„.: 1 £4.55 ] _...J - 

Pacific Basin Fund 

10a Bodieurtl Royal. Unembourg. 

NAV Feb. 6 1 USSI51* hiMZf - 

Phoenix international 
PO Bo* 77, Sl P«ef Port Gown. 0481 2&741 
irrierOonarFjhd — USSifl 2711 — 

Far East Fond UaLSS 2031^.. •— 
toll. Cunency Furri . _ USSL51 L6J] — 

Balter FnJ. fund. L15CJ7 L92 — 

S(er. Exempt Cdi.Fd.|{l 29 L4IH H.4 — 

Providence Capitol Lite Ass. (CJ.) 

PO Bex 121, $1 Pe» Pori. Guernsey 0Wia72OT 

Sterling Bond Fd 44.9 473 -03 — 

Sttrlow Equity Fc_ 573 fcO +23 — 

ItenLflonoFdU l2Tffl+l3 - 

InoL Ei?«y Fd USS5J) IflfijS — 

Puck a F*. 33 . Next FebTZi. 
fittest Fond Muqinnt. Uony) lid. 

PO Box 194, SL Heitor, Jersey. 053427441 

Quest SOg-FuJ J« (773 8L9ri +041 15-25 

Quest imTSeo..— §1.023 UDOd-*0® 331 

OdKt Inti. Bo 30.833 IZj 1QJ7 

Price an February 13. Natl W^Febr«ary 20. 
Rklanmd Life Ass. Ltd. 

48. Athol Street, pratas. l.o.M. 062423914 

DO;£mliicoTOatZLl3T.6 MoS 1WS 

sx'SSfg^F 11 


Schlesinger International Mngt- Ltd. 

41. la Moue S l, S i. Heitor, Jersey 053473588 

=w nr.i'w 

GBt Fd. U95 19 JH -rfjj B.96 

1 ml. Fd. Jersey .DpiO 114JJ 3.07 

iHrd.FiLLxiTfero. B1539 lt2« ._Jj — 

'NrEfljl Fond_. /95.0 10+9 Zj — 

-ten sub. day Feb. 20/ 


— ■ tw 
r" i® 
“Z 166' 

“I 


Managed Jan 
Hj9hrm.GILF efa.13l 
lAcaon Sieves)^™ 


Undife Assurance (Overseas) Ltd. 
P-0- Boa 1388. Hamihcn 5-32, Bennala 
Intent Mngd-Fd IIKSL31— | 


Schrader Life Group 

Enterprise House, Portvrxjutti. 
lulqml- fa i j Foote _ 

£-E*nfiljr 186 .7 7 

SFraed Interest ... . . USSLJ29 12 

EManaed 11L8 1 Z' 

SMjrajed .IftSiiF U 


+3 .4 - 
♦0114 - 

-LC — 


Untoit-Investnrent-Gesensdwn nM 

Po^ach 16767. 0 6000 Frankfort 16. . 


J. Henry Schroder Wagg & Co. Ltd. 

120. Cheapvde. EC2. 01-5894000 

atwr IDV T-j. Jan 301 1ISS16.9I ....J far 

Asian Fd. ,-pd 4 US gltt aX 270 

§555sf & •/» 6™.‘. /sHu L *\x 

- 1™ 


Utd. Itttol. Mngmnt (CJ.) UA. ’ 

14. M« leaner- Sireei, St Hefier, Jersey — ■ 
U. LB. Fund pJ5Sm« M2CH I *» 


BBfiWd; 

JAiaii Fd. feb. 7 

Trafalgar Fd. Jan. 31 


van Cutsem & Associates Ud. 

42. EssexSbTCt, Lwidon, WC 2 .. . 01-35368® 
Pjnwner. 0^ FdJ USJ117.M \ • 


Sentry Assurance International Lid. 
P-OL Bo* 1776, Hamfiun 5. Bermoda. 
HaregM Foul „t85B«® 4J3KQI __4 — 


Singer & Frierflantier Ldn. Agents. 
2fl.CaqnM5t.EC4. 01-248 %46 

fBSnsdU “| ; =T -ffl- 


S. 6. Warb u r g & Co. Ltd.. ' 

Gresham Sumt, EC2. 
Coov.8d.Frib. 12„_ .US$9 7a 

EW- Int. Frt. in .U^M.1? 

dcsL^jM.31 saar- 

Merc. Eoratxi. Feb. 6 
M 0 cJfeMJa.fth. 12 . aljB n ju 


U40045SS 


Standard Chart wed Inti. Bd. Fd. 

37 n* Nwre^Oame, Lwenbowg. 

NAV Feb. 11 US$9.9? | 1 — 


Waring Invest Mngt Jrs?, Ltd. ■*. ■ 

7l*«yPbH.s».Htfer t ^.ci 053437227 
CWFLte.4an.31—JUSJl«? BBU i8 


Stronghold Maiaaement Limited 
P.O.Box 315, 5LH*fler, Jersey. 0534-71460 

GtenmxSqfTraa \12271 179071 — 


MeulTstFeh.. 
SMT LW. Feh.7 

TMTJan. 10 

TMTLU.Jan.10, 


Bothschihi Asset Management (C.l.) 

P.0. B axg^ Jauai g Ct, C bcns&f. WSJ 2^51 

ala zzj 


SortnvKt (Jersey) Ltd. (x) 

Qumk Ite; Obi Rd. Sl Heitor, Jw. 0534 27349 

m = 


W*rdley Investment Servkss T-td^ 
^^P^.^HutdttSOn Honw. Hoag Kong 


Surinve5t Trust Managers Ud. ' 

46, AUm stren. Donbas, Isle of Ntan. 0624239K 
The Cain TnSt_ M JlCL5 104 I — 




TSB Unit Trust Managers (CJ.) Ltd. 

10, Wharf St, Sl Hefcr, JeatyfCU. 03473494 


W«U Wide Growth Mare ge aKBt t ' - 
lte, Bcutourt Roya(, Luxembuirg - 
Wakhride Cth F4 ii«ai» frlta — 


Wran Commodity Trust 
30,SLGo«iaA8uOwd«laM ' - 04813 

Wr«jCcniaiiTtt._!S£5 an 


\v 




S-S. A-r 

^ ■■ i r 'T 



.. H!SK S!lr 

s for 13 : 

- * l i' 


* F -. . . 

' • ' ’ f 


?D$ 
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FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 


TRUSTS 


Abbey Unft'Tst. Mngrs. (a) 
72-0), Ouehouv ftd, Aylesoury 


02965W1 


52-J +0J i.«) 
JO J +0.3 5.47 

5M\ +03 5i>9 
lCfi-3 +13 4.6$ 
AS-a+-oj2 b15 

pxa *« 


f + m| 


AbbejAraer.CA.TsL, 

Abbey Capua) . 

Abbey General 

AWwyGHl&F.l.Ta 100.5 

Abbey lrw.Ta.ftS... S.2 

EQBtiasPmg. 7rva~.P2.0 

rnm H array & Ross Unit Tst. Mngrs. 
<5, ComhjU, Lotion EC3V 3PB. . Q1-6Z36314 

AHR Gilt & Pref — _(8?.4 94. Inf j 

AHled Harabro Group (aV«) 

Hamgp H«, Hatton, BrerauwoA Es*bl 

01-58B 2851 or Brentwood (0?7Tj ' 

Hu tai ir^ H Flunk. 

AlHedlst 

Brit. Inds. Fun d . . h n < 

[42.4 


Discretionary Doit Fuad Managers 

22 BhmfleM St, EC2M7AU 01-638 44S5 

Efe. Inc. Feb-B — _JZ1Q2 2MJ | 531 

E. F. Winchester Fond Mngt. Ltd. 

44, EStoemslwy Square. WC1A2RA 01-6238893 

SSKSHS&JSi S.tS - d $& 

Emson & Dudley Tst. Mngmnt. Ltd. 

2ffi> Alternate SL.WL 01-4933211 

Emson Dudley Td. 176.4 8121 .) 6JQ 

Equity t, Law Un. Tr. M.V (a)(bVe) 

AmeKbam RA, High Wycombe. OW 33377 

Equity &L*ur [7B.Q 82.1] +0J| 4.60 

Fidelity International Management Ltd. 
62-63. Queen St, London, EC4R 1AD. 01-240 4891 

SferzriP 11^ iS 

gS3$SL"!^-ll si d ilg 


ManuLife Management Ltd. 

Sl feor^ 1 '. Way, Sketraage. ; 0438 56101 

Growth Units ... J47J »j (J. _.J . 3.98 


Stewart Unit Tst. Managers Ltd.(a) 

■45, Clurtatle Sq.. Edinburgh. 031-2263271 
tStewart American Fund 


City of Westminster Assurance 

Piih>:cS* House, d Wr.iipriarse Roan 


Mayflower Management Co. Ltd. 

14-18, Gresham Sl, EC 2V7AU.- 01-6068099 

Income Feb. 4 1104.5 110.1 

Gwrfd F®. 4 {72.0 

Irani. Feta. 4 H7.7 


SLMdard Umu 


Ul-MbDW 

110.01 1 907 

ms $ 


Auiun Uihis 

Willi*. 


Mercury Fund Managers Ltd. 

30. Gresham SL, EC2P 2E B. 01-600 4S55 


Villtir.avql Urwc , _ 
■Stewart British CanrUI Fi 

Standard. ' 

Accum. Units. 

Dealing | 


=J ul 

W H^’rj US 


Crsroon CM 2JA. 


Wwt Proa Fund 

U.-naycrf Fund 

Equuj Fraid _{63 J 

F.umtaid Funa ..(92 « 

L:mu. E..iut nv 


Series (2J 


up*. & Fn. ’WmL 


Ht« • Gen. Feb. 13 _ 

to. UK. Feb. 13 — 

Mere. Inu FA. 13 

Ate. Uk Frt. i_4 . __ 
Men- EaL Jan. 24... 
Aorn.UraisJan.24_ 


57.0 

m 

laj o_ 


g«— 1 

8 ^ 
276.8 
3462 


572 

5.72 

4.20 

4.20 

fUH 

6JH 


Sun Alliance Fund Mngt. Ltd. 

San Alliance H'e, HorJum. 0403 64141 

teWMfcdES 1 ■SflhSI US 


Target Tst. Mngrs. Ud.tfla)(g) 

31, trhfcim SC. I CZ TvaUnr-r a»S9SI. 


■tames Fir by Unit Trust Mngt. Ltd. 
10-19, Wea Mile Street. Glasgow. 041-204 1321 


Midland Bank Group 

Unit Trust Managers Ltd.V (a] 

Caunwand How, Silver Suva. Head. 

Snetlleld, Sl 3RD. TH. 0?«2 7984Z 


19, Athol Crescent, Eaa 3. 


Ccffonodity . 
F1iunci.il . 


W.9 

^0 


031-229 ho2i/2 


J. Roby linn 

Ansn.unks 




i 2U4S9 




GrowUi4ibKume_ 

. EJeci. & !nd. Dev 

Allied Cjtpml. 
Hjsrtuu Fopd.___ 
HmbmAn. Fuod_ 

Income Foods 
High Yield Fi 
High Income. 

A. n. Eg. Inc. 

Ma wHuud Foods 

IntenuUonal 

Factfie Fund - 
Secs. Of Amerieu—,! 


SmaDer Co.’s FcL 1^3 


"odSmte.Co'sFd 

Oreneas_EyTUngs |b69 


UiJLE*empLl^__|l096 



ffB]teEIS=Sf 

Acomi- Units 40.4 



Commo*ly & Gen— 199.9 
Do. Aratm. 




Overseas Growth 137.1 

Do. Accum. __|41.5 

CilfSI 


Do. Accum. 
Income ._ 




Prices on Fehnay O- Heit dealiilFeianiary S. _ 
Framlingtflir Unit Mgt Ltd. (a) 


64, London Wall, EC2M 5NQ. 


Do. Accum. P03 

North American .IS 5 

Do. Accufn. 4ZJ* 


Amwiun TuraarwnJ . 
Capital Tsl._. 


■Accutl U oils' 

Em m Income Trust _ 
IfKcmeTa 


57.g 

+51 




ma 


01-6285181 


32 

406 

M.bl +02j 


+0.4, 

+o4 

+oa 


4 70 
4 70 
1030 
820 
220 
2.10 


ltd. Growth Fd.. 

(Acorn. Units)-. 

Friends' Provdt. Unit Tr* Mgrs.tp 

Plxhwt EM, £hr»ing. 0306 5055 

Frjwdt Pro*. Units —150.5 54 M +021 4.71 

74.1 +0^H 4.71 


High Yield 

Do. Arum 72.2 

E«*ii«y E«rmpi* 1142 

Do. Accum.- 1 17.2 

Japan & Pacific 381 

Do. Accum. MBj 

■Price at Fen. n. fieri dealing 


111 +0J4 
- - ■‘■oa 
4fl.H +oa 
44.« +04 
303d +0J 


MIS 


7fs7 +0.6 

41.6 

45.6 +0.1, 
67.C +0J 

iSJ *3 

13.6 . 

41.3 +0.1 

41.7 +01 


Feb. 15. 


Gilt Accum 

liwnlnvm Truti [36 1 

S(*tUI Situations 

Aire-ritan Eagle.— 

P.vifte Iriewtv 

Pacific Accum.. — 

Income.. 

Ejira I now 

Prelerence Share 

fra 


Growth 

PidmiMl Feb. 13 . 

Untie 

Eqty E> Inc. Fen. 13. 
Equity El Accum 


3.8 

H 

'?B3 

582 

ii a 

,44 2 


7021 +0U 
724 +0.3, 
126.1 +1 % 
39 0 +QH 
25 7 +oa 
350 +0 4] 
774 -Oil 
312 -ftt 
306 


I E7 
4.46 
3.50 
381 
566 

ins 

2.19 

~. a .... .. 9.65 

62.A +0il 10 64 




.J82.4 

4L5 

742.9 

5393 


13 Dal -0.2, 

47.8 -03 

363 +0 

1961 

44.9 +0.1 

2u: 

3863 


Gili Fund 

Bind GoU Fd. 

PULA Fund 

She Prop. Uto 

P-tii Migd. up.— 

FNt*- Mpqd. Ac c. 

Pens MonrtLan 

Pens. Ucrvy Act. 
Pims. Etp»iy Cap. 
Psrc. Egoiiy Ac: ' 

Pi F* GiUSWiC.tp— 
Pin:. Gill Shcn to. 
P«i: Gift Mist Cat.. 
Pens. Gill Med Art— 
P-*i>. Gilt Long Cap— 
P+ns 041 Long to— 
NF5EC.V.. 

NFGEAcc 


Perform Units 


1286 

inoi 

1®12 

70.0 


739? 


85H 

Tie 71 

6b 71 
973 
145^ 

1C5$ 

‘733 


155? 

w 


589 

« 

Hi 




>5 

1L>6 


Q1-684%M 

m 


Lloyds Life Assurance 

20. Cliftcr. Si . EC2A 4WX 


rO.l 


+0.1 

-U 


~0.l 

-01 

+l)C 

+0.5 
+0 5 
+ 0.5 
+04 
+0-4 


ai 

1963 

til 


Multr Gwth. Fen 6 .. 
Gp. 5 ‘A’ Prop- Feb 7. 
Op. 5 A Eouit Feb . ... 
Op. 5 'A' Hr Ft 7. 


?B9 

138.6 


728 
KHlb 
19 L2 
70 D 

144 7 
1559 

HI 

51 6 

>80 

468 


np. 5 A 1 Dep. Frt 7 
Pen; Pr,Ac.i» 31 
Pent Pr Cap Jjr 31. 
Pas. Eq. As. Jar. 3! 
Phil Eq v-aa Jun. 31 . 
Pt+a Fid. Ac. Jan. 71 . 
PnK F«d J an. 31 - . 
Pens. Mug Ac. Jan. 51 
Pens, My. Cap Jas. 3’. 
Peir, Dtp Ac-Jffn 31 


167.4 


1.54958 


Schrader Life GroupV 

Ql-2477699 Enwiprwe House, F'onHitouih. 


169 3 
13 5J 
1W7 
139 5 
363 7 
319.7 
2050 
1802 
K4.fr 

ms 

1:0.4 


176.3 
1610 
363E 
1782 
117 9 


Wr 


PmOzj&m. Jan.32.fi49.8 


]4t> 

382« 

336 U 
2!S| . 

189 « 

2neo‘ 
a»4b! 

3793 

757.7} , 


Fl+etflni. . 

Managed _ 
Mont7 — 
On 


I2&J 


ffi 

65 4 


CCiSwmraurd ^8.3 

K4SGwlS«s. — 1259 

Income Dranlx 94.D 

Income Acnnt 974 

B.S Pen. Can — 1394 

B.S. Pm. Acc 159 b 


Mngo Pen Cap., |2<0I) 

MgO P 


5LO 


London A‘deen & Nthn. Mtl, Assur. Ltd. 

linings wjy.fjnasn iVC2Ec>YF 01-4040393 

•AssrtBiulder' 149 4 52U 1 — 


147.J 


07D5Z7735 
?784| +G6i 
1552 -U — Nippon Fd. 
1621 -Q2 
1262 ...... 

90 H +05 
19e.9 +01 
1036 +02 
UZt -12 
99 On +0.1 


Bridge Management Ltd. 

GPO Box 590, Hong Kong 

SSSflF&iriwBfSwl^ 


— Britannia Tst. Mngntt. (C.U Ltd. 


30 Bath Sl. Sl HHiw. Jersey. 
U.S. Dollar Denominated Fdf. 


0534 73114 


— Unrvst % TsL. 


— im. H«rB ik. To 


mm 


__ SteiOog Oenorsooted Fdt. 


Find MrremJr Ov*i ‘o near tonttittR. 


L* 29 
b 07 
4.b8 
48* 
9.07 
6 51 
bil 


. 2426 ITTJ-- 

C> Frit*-, ait- !arheto« K'jun after 1.1.1980. 

S-H« 'll Ttw* are bid prw>: ter earlier pfllicss. 


London Indemnity & GnI. Ins. Co. Ltd 
18-20, The Forbury. Readir^ 583511. 

-- gJ*M- 


Pei. to'. I3M.8 

F.lnt Pen. Cap 1M0 

F. Ini Pen. Arc. 1063 

Momr Pen. Cap.— — 189 0 

Money Pfrn Arc. 1156 

Prop P«i Cap. 1266 

Prop. Pen. Acc. [134-0 . 

Prices are far Lite Senec 4 Feb. 12 
PmsUK Shiv. B Feb. 12 Other puces 00 request 



Scottish Widows' Group 

PO Bov 903, ErfrObTOh EN16 SBU 031-655 6000 


« = 


Commercial Union Group 

Sl. Hek+i'y. 1, UiHJwsijaft, EC3. 

Vr An Ac_ Frtj.9 I n£ a 4 

Do. toon* Uli 1 2273 


Truer Unit Trust Mngt. Ltd. 

?9'J5 Fifftbury St»nn*. EC2A 1PA 01-62827^ 

m nau-j m 


Income* OoMli 

Spewed Suua»wm„„ 


Minster Fund Managers Ltd. 

Minster Use., Arthur 5 l, EC4R 9BH 01-623 1050 
Mutter Pet. 11 — ,_|38.0 40 0) +0.71 1.32 

Euapc Jim. 31 199.9 10391 +5.71 646 


Trades Union Unit Tst. Managers? 

100. Wood Stnjel, E.C 2. Ol^DBGOll 

TUUIFrt.l J54 7 582) „..J 5.6a 


{H £53 7500 

l=d = 

Confederation Life Insurance Co. 

50. Cloimry Lane, VVC2A THE. 01-2420282 

YEiiihI* rnnd J704 S 315 FI I 

yVauK*! Fmrl. - . (2122 273E+ I 

46L6 


London Life Linked Assur. Ltd. 

81 King WiKUm SL. £C4N 7BD_ 01-626 0511 

Enirty — ..'.9a 8 99.71 — 

Fiied Interest HO 91.41 J — 

Ptcpcrty..— 106i 109 ll .. 1 — 

tVpo-11 no 7.7 107,7j +uq — 


Inv. Ply. Feb 8 - 

Irw. Ply. Sr. Feb.8— 

Inv. Cash Jan. 25 . 

EiL UL Arc. Ffrb. b...[151 0 
Eyl Ul Inc Feb. 0-1134 2 
Pen. Man. Frb. 4 


[123 3 
115.9 
1102 



Mitrd..— 


•P.'PFunO 


Pni.il Pen. Mngd .. jop fr 
SrJI'iuatdr.Un. F’un I 


G-i+ip Mngd. Pen .233 3 

Fi».-rf im Pm 324. 1 


Do. Accum.. 


a? 

l+0!fl 3117 

Anderson Unit Trust Managers Ltd. 

' 158, Fendweb 5L* EC3M 6AA. . 8239Z31 

Aodetson U.T 155.9 6021 I 5.68 


Funds in Court* 

Public Tnsee, Kingsway,WC2. 
CapdJJau 3L-. — [U3.9 117. 

Gross Inc, Jan. 31 [742 7b 

HiWi yirtd Jan. 31 ._»7J S_ 

‘Unanh. Restricted to monies under 
6.T. Unit Managers Ltd-V 
lb Finsbury Circus, EC2M 7DD 


Ansbaefeer Unit Mgmt. Co. Ltd. 

1, Noble Sc, ECZV7JA. ' 01-6236376 

Inc. Monthly Fund— {15QH 15?Dj . [ i?an 

Art nth not Securities Ltd. (a)(c) 

37, ftraen Sl, London, EC4R 1BV. 01-236 5281 


G.T. Cap. Income 

123.5 1313d 

G.T. toe. fa Ua 

G.T. U5. & Gen 

1W.0 290.(1 

159.0 1691 

GTWIA Bd Fa. 

G.T. Japan A Gen 

*Gl. Pens.Ea.FA 

tT. Inti. Fund 

G.T. Fuir Yds, Fd 

G-T. Far East & Gen. 

sl Jl 1 

204 4 217.4 

54.4 575 

55.7 ».e 



MLA Unit Trust Mngmnt Ltd. 

OW Queen Sireec SW1A OJG. 01-222-8177 

MLA Units IbLl 64 1 3 JO 


Transatlantic and Gen. Secs. If (eKy) 

91-99. New London Rd. CnelrrelDrt. 0245-51051 


Equir.’ Pfii-.run — 
Pri'irni Pciiiior . .J228 5 


s* 

4' 

2242] 


%Jl 1 “ 


— The London & Manchester Ass. Cp.V 


Murray Johnstone U.T. Mgnt.y (a) 

163. Hop e Street, Glasgow, G22UH. 04LS21 5521 
MJ European ..|W 1 68.31 ..—4 2J7 

Dealing Day Friday. 


Mutual Unit Trust ManagersY (aK9) 


15 Copt hall Ave, EC2P 7BU. 

Mutual Sec. Plus 154.9 

Minutl i iic. T'j 77 9 

Mutual Bh u: Chip 49.7 

Mutual High Yld— 567 


02-606 4803 
58.71 +Q4I 7.47 
S3 01 +0 51 7^0 
513 +0 5 693 

oOi^ +02 10.00 


High YieW 


(Accum. Units)— 
Extra Inc 


- 44.0 

- 706 

j Income Fd.__ 97.2 

(Accum. Uwtsi 1052 

High Inc. Finn 36.6 

*fAcom Units) 57 J 

(8>2%W , dmLUtaJ.4&.4 


US>2,7b« . 

Preference Fund (2L6 

• J M.4 


(Accwn. Unds). 

CjchloJ Fimdt. 

Craminckty Fuf 

(Aram. Units.' 126 6 

(U%w*arM.u.) .-.66.9 

Fin r.FYryi Fri « 214 

Giants Fund 36.9 

i Accum. UcwsJ 48.7 

Growth Fund 36.3 


(Accum Unit»)__Lfe.o 



G. & A. Trust (a) (g) 

S Rayleigh toad, Brenovooi. 
G.&A |3ftl 


(02771 227300 
40.7! +02) 5J1 


National and Commercial 

31, Sl Anchew Square. Edinburgh. 031-556 8555. 

(KompJan 30 [166b 1729 +4.« 6.99 

(Accum. Unitsi .1243 0 25ld+7( b.99 

CafU.Jan.30 h*0b 145.M +24 4.19 

(Accum. Uiuts) 1752 1B16J+2 81 4J9 


Gartnwre Fund Managers? (a)(g) 

2 Sl Mary Are, EC3A SEP 01-6236114 

Dealing only: 01-«23 576615806 

American Tma SHI 3241 +0.1I 

Britisli Tst. i Acc.) 65.4 

Co/nmxfity Share— 

Ettra Income TsL — 

Far East Tnrsi ... 363 

High Incuive r -i , , 56.7 
Income Fund 780 


SnEtdcr Ca’s Ftp 

Eastern & Inil. Fdf — 3L5 
(bT* Wdmrf Uts.i — 3.0 

Foreign Fend’* L 1M6 

M.Amer.&lrtLFdtt. 321 

Gift L Fired InL* 40.4 

(Accum. Units) 41 4 

Dealings flues. "Week ftHm. w *SeoMllhws. In 
monOL ■^’Weekly dealing tby Friday. 
Archway Unit Tst. Mgs. Ltd.f (aMc) 

317, High HoHnm,WClV7NL. - 01-8316233 

AramayFimd .497.9 104JJ I 561 

Prices at Feb. 7. Next sub. d^Feb. 14. 

Barclays Unicorn Ltd.fp (a)(cRg) 

Unicorn Ha 252, Romford RtL, E7. 01-5345544 


Ins. Agencies (115-83 

lm< ciempt Fd^_ra.8 

I nil. Tst tXa i h7.0 

Special Siu Tu 130.0 

Gibbs (Antony) Unit Tst. Mgs. Ltd. (a) 

3 Frederick's PI, OM Jewry. EC2 01-5884111 



National Provident Inv. Mngrs. Ltd.fp 

■43, Gracechurrl) Su CC3P 3HH. 01 -623 +200 

N.P.I. Gih.Un Tsi 155.8 59 41 1 5 JO 

I Accum. UnHsi- 72.4 77.il 5>0 

r-Trutt |l407 1-48 9[ 


Bartucan Feb. 7 

(Ateum Unus.i 

4 Barb Eipi.Jan 30. 

euUJm. Feb. 7 

(Atony. U ruts i 

Cclemco Fefc 8 

■Accian umis>_ 

CiHrt.Feb. 15 

i Amen. Unlis) 

Field Irani Feo.7 

(Ateini Unhsi— 

Gler Fi-b. 12 

(Accum Uniter 

Marboro Feb. 12 

> Accum. Uml.' 

Van Grm, FH>. 12.... 

lAccten UiKI'-r. 

Van. Hr Fet>. 12 , 

Vang T e* Fet>. 13 

(Actum. Ural'..) ; 

Wn+inoor F,.ro. 7 

lAtrum. Uw>. — 

Wich-Dn. Feb. 8 

Do. Action. 


741 

1M5 

71 Y 

846 

U0.9 

146.9 

& l 

6.1 

993 

bO.b 

81.5 

55.5 
63.1 
55 2 
70 2 
7)3 
49.4 
551 
661 
M.J 
t« 1 
80.Q 



Comhill Insurance Co. Ltd. 

Conihill, E.c.3. 


Cap Jan. 15 1 

GEEpt Jan. l r - 
Man. Gmn. Aw 


01-6365410 


sr= l:ri = 

n20-19i5 203 0[ ] _ 


Winstede P3ri, E<erer. 

Cm>. Growth Fund. 

6Flei Ej«npi Fo _. 
4E>enio< Prop Fa _J 
ttC.pt (i*«. T»i. Fd .. 

Fletfble F u na.. 

Irtj Trust Furd 

Propens Fund 

Gel Deposit Fd 

Fned interest Fa 


039252155 


248.9 


1-sb5 


120.1 



183.4 


120 0 


14o 9 


%3 


122.0 


909 

o—m 


Credit & Commerce Insurance 
) S). RbKSt Sl, London AI1R5FE. 01-439 7081 

CAC l.lrgd. Fd T131 0 142 0| —J — 

Crown Life Assurance Co. Ltd., 

C ro*p Lite H + . ‘A'(n.hg GU21 1XU, 0+562 5033. 


M & G GroupV 

Tbree OiQA 7c*er Hill. EC3R6BQ. 01-6264588. 


Amencan Fd Bend”. IS5 7 
r Deposit-. 1328 


Equib»Be"iAsc‘—— 
Ejtra YmdFd Bc.*_ 

Famir> i9po— 

Family 1981" 

Family 82 -Eb' ■ 

Gilt Swd'" — — .— 


npi O'seas' 


Tyndall Managers Ltd.V 

18. Canynge Raid, Briara. 


. 260 


(Accum. Until)** — R554 }<i4 5]......^ 2.60 


•Pno.1 on Feb. 13. Nc*l dealing Feb _ . 
"Prices on Jas. 30. Neat ttea'rs Feb. 3L 


National WestfirinsterV (a) 

161, Cheaps) de, EC2V 6EU. 


01-6066060 


Capital (Accun.)— . 

E«ira Inc. 

Financial — 

Growth Im. 



TecbnoJogy 

Private. 


Ini. Ems.& Assets. 

American — - „ 

Far East 4, Geu. 0 


84.6 +0.4 

49.7 +0.1 
52A +02. 
48R +o3 
73 8 +02J 

49.4a 

582M — 
Mb +Q.4) 
34A 


Port folio Inv Fd , 

Smaller Cvrawnles ._ 
Umvenal Fd - 


Si 

^.i 

73.7 

532 

5L0 


89. 

69^ 
40 64 
99 4c 
40. 
77.J, 

u 


-031 3 89 
9.24 


+ 0 . 1 , 
+0 ?1 
+ 0.1 


513 

4.99 

767 


CapibY Fr b. 13 

(Actum. Until) 

Income Fob 15 

jAccuin. Unit'.i 

Piet Fob. 1 3 

1 fsctum Unit'.' 

E'+mpt Frt 13. 

I Accum U mis' 

Irt Earns. Feb. 14 _. 
1 Accum. Unit;' 

North Amr Gith. . - 

I At cum Urns 1 .. - .. 


,147 4 
12184 
,1000 

1?7 2 

))93 

187.2 

279 4 

3314 

50 5 

150.5 


24. Castle SL, Edlubinh 
c,Li r — c2k 1.1 IKS’ 


+02} 1,23 

+0.U 522 


— 1 2.46 


ScoL C.yp Feb 14.. 

t Accum Urns - 

StoL I "CUT* Ft*. 14 


154 

2291) +4 (J 
mm 3 +4.3 
Jiiy +7 sl 

;t)3a *04 


027232241 
+t> 41 512 


ft-.t Fd mem... 

d’nidfo Act. 

M.iru i Fa 'mi 

Muiiq .l Fo. Incm. 

Prt<«rw Fd. Ac:.—. 

F+bt-n-t, Fd. Inrt 

Properii Fd. incm... 

Fii+d InL Fo. Acc 

Fi-.-dlnt.Fd. Iran. .. 

Fourty Fd. Acc. 

EqiIiiv Fd. IniL 

cquir, Fo. Incm 

In.-. Tit. Ffl. A(C 

Im. 7 -l Fd. ln‘L . _ 

Ire Tst Fd Incm.— 


1! 11 17 
el 1057 


+u>o +i» + 
145 », +0; 
125.F +5.4 
19b 6 +8*J 
2%: +0el 

3514 +10 
£56 +02, 
53 9 +0 21 


512 
o«7 
OF7 
14 12 
14 12 
9 2J 
4 24 
6 01 
6 01 
395 
398 


Money I’d. Act. 

Mltyi Fi 1 i»jn , 


J tu' r I Fti. Aa 

lnH-r‘1. Fo. Initn 


H»h* Income F.i. 95 2 


Ire-J Fd Au 
C-b.vn fcrt. Ire A" 



581: 

139.fi 

1d4.5 172 6] 

54 0 93 J| 

2U.fr 

2238 


— High Vield BontT*- . M 0 


[iiterruunl Eteid** 

Japan Fd Craia* 

Managed Sort* * • 

PcrsnC Pemion*'* 
Pru[+rt) comC* * 


^22 

1250 


1189 


166 3 


131 3 

1030 
125JJ 
+6.5 
774 7 


5162 
1190 1 1997 


Rero.try Fd Boca* .[91 1 95. 7| 

?nrr\ cn 'Feb *'Fet 7 


*oq 


J+24J — 

Price', cn "Fri ^5. *’Feh. 7. «— FeS. 8. 
Fit, Kite Petiiion Fund prices on Feb. 12 
Managed Cap. [1067 1J2.2| — 


Dr , Accum * '. 

lew; 


1(8? 
12 116 
il63 4 


NEL Trust Managers Ltd.f (aKg) 

Milton Court, Dortung. Surrey. 


5911 


Nehur IrT?-^ ' 7|7|+031 5« 


Net itar High lr 


I +0.4J 857 


Unicorn 

Do. Aust. Acc. 

Go Alia. I* 

Da CapilaL 

Da Exempt Tg 

Po. Extra Incnrrw 

Do. Financial 

Do. 500 


Do. General. 


Do. GnnHh Acc.. 


Do. Income Trust 

Do, Prf. A'ts. Tsl — 

Do. Reowerr — 

Da Trustee Fund — _ 
Da Wlihvide Tst. — 
B'lsLlii.Fd.li 
Da Accum.. 



Govett (Jahu)f 

77 London Wall. EC? 

StckMOr Feb.l___| 

Da Accum. Unit l 

Nek oeMng Feb. 15. 

Grieveson Management Co. Ltd 

59 Gresham Street. EC2P 2DS 01-6064433 


01-5885620 

Mr! IS 


North gate Unit Trust Managers Ltd.V(c)(y> 

20, Moorgate, EC2R 6AQ 01-606 4477 

NonhfdeFeb ? £60 Tflig J 6.00 

' ‘ _ ' VO 18191 ~~ 4 


N'thgate Acc. Feb.7"j% ( 


Cap 1 u 1 Growth 178.1 

Do. Actum [89 0 

Enrjlne Growth.— 

Pd Accum. . 

Financial Pr'rly 

Do Accum .... ... 

High Inc. Priority „ 
Iniecnationai... 

Special Ska 


031 2251168 
4 51 

173 41 +>-3 1038 
ETC 32241 


17a4|+ KOI 
22441+1 ’x. 


31.7 
4L6 
19 b 

k| 

5L9 


m 


8? 6an +0 8) 
95 3 +1 ft 
34 3 +oi 

45.0 +0 3 
2l.0n +0U 
274 +021 
57 7 +0.+ 
27.9 +03 
390 +02 1 


b &3 
683 

P 

4^5 

1062 

287 

6.10 


in? 9 

. . _. Jffl 0 

Pw. HiHFa .fe5 

ReOjnofd. 95.0 

D'i.enn Eomy Fd. ...IllO.S 

Crusader Insurance Co. Ltd 

Vincula House. 7owor P! EC3. 01-6268031 

Gnu. Prop. Feb. 5 |90.1 100.3). | — 

Eagle Star fnsur./Midtand Assur. 

1. Tlirearaieedle 5L. EC? 01-588 1212 

Eagle Mid. Units. 159 6 6L8f +06| 6.93 

Equity & Law Life Ass. Soc. Ltdf 
Anvrsium Rud, High Wycombe. 04®4 33377 
Eduity Fd . ... ... [ 

PiDu+rty Fo . _ 

Fucd Interest F 

Gin Deposit Fd 

Ui.edFd 


Do. ■ A: cum- 1 

Prcoe+tj 'Gap'.— 

Do. - Accum .. . .... 
FukJ inifrrt 1 Cap*. 

Do Accum ■ . 

Depo-.il l Cap> 

Do ‘Accumi .. — 

Ann+ican iCap- 

Do -Accumi 

Pacific .Cao> 

Do. * Accumi 


112 2 
JOJb 
IB” 7 
10C3 
1037 
HOC 
,1132 

m : 

a?,* 

os c 
145 b 
1498 



Manufacturers life Insurance Co. 


Sl George's Way Sfevanage. 

Managed 

Property 

feedIZ.11. 

Deposit... 

IfbesdneiiL.. 

Inwnuuioivil 


043856101 


IM d 14L4 


K30 1189 

.... 

122 b 129 1 


1434 150 9 

iBliM 

loe 7 114.4 


53 4 5b 0 


107 8 1135 

— 


137.9 

145.1 

♦02 

Hl.fr 

144 o 1 


113.4 

1193 

+2J 

mb 

1174 


3306 

157.4 

+12 


Merchant Investors Assurance? 

Leon House. 233 Wati SL. Croydon 01-b869171 
Pro(*ny 


600 


Norwich Union Insurance Group (b) 

P.O. Box A, Norwich, NR1 3N6 0003 222 00 

Group TsL Fund 1395 8 416^1 +231 5.72 


TSB Unit Trusts (y) 

21, Cluuitry Way, Andoirer, Hams. 


Equity & Law (Managed Funds) Ltd 


Dealings 10 02b4 63432-3 


0264 62188 


Amer Jum Food, High Wycombe. 


iMLPv* Eijuity..— ni)20 


0494 33377 


Barrington Jan. 30 — 

(Accum. Units) xhj.u 

BarigULH Y.Feb.7. 171.9 

■ Accum. Umisl «23 

Barrgln.Sm.C0s.Fea8. aOb.2 

Endeau. Feb. 12. 7783 

(Accran. Units) 2 %2 

Granchstr. Feb.8— 9S8 

(Accum. Unlesi_ 1026 

La & Bruss. Feb. 13 . 702 . 
(Accum. Uratsl— J77.0 



Pearl Trust Managers Ltd (a)(gXz) 

252, High Hdborn. WC1V 7EB. 01-405 8441 


Pearl Growth Fd 

Ac aim Units 

Pearl Inc 

Peart Unit Tu. 

(Accun. Unitsi 


127-5 


i 


Si 



(biTSB General 

ibi Do Accum 70.9 

lb' T58 Income [61.1 

tbl Do. Accum 169 7 

TSB 5»otirJi »9 4 

(bi Do. Auiiii ..1990 



nrt2 35231 
40 54+021 o37 




Baring Brothers & Co, LtdV (aXi) 

£8, Leadetdalf SL.EC3. 01-5882830 

Slralton Trust I20L8 ZLD.4I ) 4.fi 

Do. Acaim. _ r ^_ta20 213 J 

Keg suOtg Feb, 19. 

Btehopsgate Progressive MgmL Co.f 

9. Bishopsgaie, EC2. 01-5886280. 

B'cate Pr.** Frt. 5—1240.9 
AoTuts.** Feb. 5-TK97.7 
B'gatc InL * Feb. 12 _ [2412 
( Accam- ^Feb^l2 ^ 

Bridge Fund Mangers (aXe) 

Regis Hse.,WngWUUamSL 1 EC4.” 01-6Z34951 


GnaRtian Royal Es. Unit Mgrs. Ltd. 

Royal Exchange, EC3P30N 01-6288011 

tag) GuardhiB T9 — 1U2.6 n6b|+06| 437 

Henderson Administration* (a)(cX4) 


Premier UT Aihnin, 5, ftajieigh Road, Huunn 



Brentwood, Essex. 
U.K. Funds 
Cabot RecDveiy— — 

Cap. Growth Inc 

CaprGrowth Acc. 

lnaxm:& Assets - 

High Income Finds 
High income 


02*7217258 


f.Gea- 


Amer. 

Income'--. 

£*Pipd (net 


renWt, 



^^Wv-_.. 


Cab.! 


•AGdL 



Pelican Units Admin. Lid. (gRx) 

57-63, Pnnces Su Manchester 061-236 5685 
Pelican Units 1104.7 112 6| +1.4] 5.41 

Perpetual Unit Trust htngmt.f (a) 

48, Hart Sl. Henley on Thames 04912 6868 

P'petual Go. Growth.. IS8.B 6331 I 4.15 

Ppetiaf Gp. Incoma.149.7 534| +151 8 22 

Practical Invest Co. Ltd-V (y)(c) 

44 Bloonoburv Sg., WC1A 2RA 01-6238893 

is 


Ulster Bankv (a) 

Wiring Street. Belfast 
(b) Ulster Growth P7.7 

Unit Trust Account & Mgmt. Ltd. 

Ki ng W.IJ i am Sl EC4 R 9AR 01-623 4951 

Friars Hse Fund _..l4b 4 

Wirier Griti. Fna. [3? 0 

Da Accum. ...Hal 

Wieler Growth Fund 

King William Sl EC4R 9AR 

Income Units (33.0 

Accum. Urals 140 1 


Jnc. Pen. Pedpcrty.—J 1 
Ind Pen Fned InL.. r 

Ing Pea Cash |' 

I no. Pen. Balanced. . 

IntJ. P,-Ji Dsp A(»n»i. 

• Price: a Jan. 10. Nsrt auiemem i 

Family Assurance Society 

(See Planed Savings Group) 



Feb. 14. 


Properly Pens 

SStst” 

Moni-r Marvel 

Moner MVl P-+B 

Optrul 

Deposit Pens 

Managed 

Managed Pens...„. 

I mi Egtoiy 

Do Pens 

Inti Managed 

Da Pens 


- 196.2 


2215 


69 9 


21 LO 


lbL7 


235.1 


144.4 


169.3 

1 tkk 


1734 


1366 


1445 

m mamt 

1287 


1333 

— 


Gartnwre Bonds 


For underlying unit price? of G art more 
id's Lire Bonds see Garimore Fund 


44 4d . - 4.15 

34 a 450 

4231 1 480 


Lloyd's 

Managers ureter Authorised Unit Trusts 


01-6234951 

4 3 if( ^ 


Assicuraziuni GENERALI S.pJL 

117. FtiKhvrcn SL. EC3U 5DY. 01-4880733 
Inn Managed Borat._|97.6 102.71 1 — 

General Portfolio Life InL C. Ltd.V 

cXt Bari'Dltfme*’ Cl, Waliltvn Cross. WX31971 


NEL Pensions Ltd. 

Milam Court. Drafting. Surrey. 

Nel?x Eq. Cap " 

Heirs Eq Acona — 

Netei Moner Cap .. . 

Nefe> Mon. Act 
Nefer Gt" IncC*i... 


PortW'O Ft* Arc-.-. 
Portfolio Fd Inil .... 
Portfolio Man Act.. 


.11? 

JS 


provincial Life Inv. Co. Ltd.V 

222. Bisret»*ae. EC2 01 2«7 6533 


Ptyrtcho Man. Inn — 
•>F«d Im 



Net Mid. Fd Cap 

f+el M)0. Fd Act — 

Nrlec Deposit Cap _ 

Nelex Deposit Acc L _ . 

Men oUl day Feb. 25. 


93 2 9B.1 

K4 4 152.0 

hd "2 

Si ^ 


55 8 5S.T 

MS fr3.6 

-.... 

s-j ss 


31 6 54 J 


(547 57 0 

..... 


Prat folio 

Gresham Life Ass. Soc. Ltd. 

2 Prince of Wales Rd.. 8 'mouth. 


Do. to* 


(WLF^-Rev 1- 7-PgJ 

intemalkHiil 


ss 


Prudf. Portfolio Mngrs. lld.f laWHc) 

Hoftwit Bars. EC1M 2NH. 01-^5 9222 

Prudential 1143.0 152 01 +051 5.49 


IrarrnU. lut.f-^.__ 

°°6Sh«‘-TBe^’lW«riT1nvs. Price Sl' 




WtSdWlS^Frt. B—SuOA 

Orerteas Funds 


Britannia Trust Management (a)(9) 

5. London Wall Buddings, London Wad, ■ 


London EC2M SQL 
Assets 


01 -638 W7B/0479 

MM Hi 




Quitter Management Co. Ltd.V 

The Stock Exchange, EC2N 1HP. 01-6004177 


G.L ltdl Fund • . », 
G L. Ppt/. Fund.... 


Abbey Life Assurance Co. Ltd. 

1-3 St Paul's Cnurcfryard. EC4. 01-248 9111 


North Amer. 

Cato! Am. Sm__ — _j 
Eamt Funds 

Japan JaiL Fcb.8 

N. Amer. Feb. 8 

Smaller Gas 1 

Hill Samuel Unit TsL Mgrs.7 (a) 

45 Beech St, EC2P 2JLX 01-62880U 


Reliance Uiut Mgrs. Ltd.V 
Reliance Use.. Tunfcri age Wells, KL 


ttanrarctai 


Sefcfarde TsL Inc. _..1402 


Inc. & Grenstb 
Int'l GrtrtUh. 
iivrea-TstShares 
Minerals.- 

EpetQl friluations 
North American 
ProtwJTnal— 

SEEP-^r-^ 


(b) Carital Trust . 
(gJ Dollar T 


(Sl Financial Trust— 
tbl H irt Yield T51 — 
(blincome Trust— — 
igllrnTTrusL — . — 

tbl Security Trust 

<b) Spec. Sits. T« 
Geo. EaernpC Jan 15 



Ridgefield Management Ltd. 

1 Finsbury Sg.. EC2A 1PD 01-58S6906 

Income UT — 188 2 >M « +rj7] 12 DO 

InumuonalUT )l012 108$ +0.91 1.98 


Rothschild Asset Management (g) 

72-80. Gatehouse Rd., Aylesbury 02% 5941 


(177.0 

164.8 


Fd. Unc.)PL9 


K C. Inti, Fd- (AccJW 4_ 
N.C. Smllr Cays FtL._|r 


2029 


188 3-1 459 
175 4 -0.4 3J2 

157 8 +02 837 
977 +0.4 4.72 
1004 +0.4 1.72 

215 9 +1.1 453 


Eguily.Furd 

Equity Acc 35 5 

Property Fd.^.._. . 1833 

Property Acc 203.4 

Selective Fund.. 108.2 

Convertible Fund 146 2 

OMoney Fund 136.2 

♦Proo Fd. Scr.4 .... 161 0 
tfMaa F-t Ser. 4 1538 

VEreMty Fd Ser. 4 ... 40 0 
econv Fd. Ser. 4 — 124 3 
•Money Fd. Ser. 4 _ 1226 
Pension Property . 234.1 
Pension Scfwtive — 1062 
Pension Managed—. 212 8 

Ptt+JOT Securirv 2*1.9 

Pension Etpiily Fd 199 J 
Prices at Frt. 12. 


Growth & Sec. Life Ass. Soc. Ltd.V 

Gro+tfl d Sec Life Ass. 5 k Lid. 

Fit idfrie Finance 1 1084 

Laidbanv Secs 53 f8 

St . Ace [1219 127 

G.-S Soper Ftt.._.| £8182 



New Zealand Ins. Co. (UK) Ltd.V 

Maitland House. Southend SSI 2JS 0702 62955 
18* 


hiwi her Inv. Pun ... 

U4fr 

American 


'Gilt—.. ... 

High inc. Erjjli. 

High Inc. F»A Ira..-. 
Deposit — 



iSMhH 

1,-0. 
107 a +o j 
102-fl -0% 

lUM 


Guard tan Royal Exchange 

Renal EiCMitge, E.C5. 

£sr B ssr , .B2», ^ i 

6RE Link al Uf* Assurance linrtyi 

r.laraqrd initial I1T2 0 1235^ -KL3I 


01-2837107 


Do Accran. 

Eipiinr fnlual 1 

Dei Accum. 

Fired Im. imual..__. 

Po. Accxtm 

ImenviliQnal InitiaJ . 

Do. Accum 

Property Initial 

Do. Accum. — — ... . 


I Deposit Initial [99 7 


Do. Accum. . 


12 4 8 
1301 
1330 
3139 

116.5 
1032 

105.5 
103 4 
1057 


1314 +0J 
137 0 +0 b 
140.1 +06 


1020 


m** 


211.3 
105 0 
107 4 


Managed Fund 

Equity Fund _. 

Prteierlv Fural.... .... 
F)»ed Im. Fund..— . 

Deposit Find. 

Nor. Ural Jan. 15 


Phoenix Assurance Co. Ltd. 

4-5 Kmq William SL. EC4P 4HR. 01-6269876 

WaaftbA -s 11315 1383*0.4/ — 

Ebr. Ph Ais L 1023 J _...( — 


— Eb'r.Ph Ass — 1 1023 J 

_ Eb'r. Ph.Eq E 198.2 103.51 


Status Change. 

Univ Energy 


The British Life Office UdV (a) 

Ftellana: Hse., TmMOge Wrilfi KL 0892 22271 

8L British Life _[58.3 |1.' 


SLBaUncwl-. 


SL Drvrdewi* 

•Prices Feb. 


.1.6 42.4 

Nrtd deaBng 

Brown Shipley & Co. Ltd-V 

kadanfe Hse. Haywards H'lh, Sa. 0444-58744 

8i&TArv.©l ^?S:d US 

Ocej n^ Tnata (*) (fl 


Investment Intelligence Ltd.V (*Kg) 

15, CM-istopher Street, ECi 01-247 7243 

InteL Amer. Tech. Fd_B6.9 . SLJI+oa 100 

Intel In*. Fund [iff .6 30.7re +03) 9.50 

' Intel Pacific FumJ __ITC7 78ffl +2.0) 2150 
Intel Small Co's Fd._(78.9 84.51 +di( 050 

Key Fund Managers Ltd. (aXg) 


Rowan Unit Trust Mngt Ltd-V (a) 

City Gate Hse, finsbray Sq . ECZ 01-006 1066 


Albany Life Assurance Co. Ltd, 

31. Did Burlington Sl . W.l. 01-437 5962 

” rFd. Acc. V 


Hambro Life Assurance LimifedV 


Vluotw, 

red InL Ace 


American Feb. 7 r — , 
Swrti«Frt.L?„ 
High Yield Fea 8 
(Acaim. Untts' 


25, MifL SL, EC2V 8JE. 


Me Energy faFi — 
Key Erartty & Gefi— 


01-6067070 


Merlm Frt. 13 

toe cum Unitsi—... 



V+wei 

VCrd.Mortv’Fd Ac. _ 

giml Man FcLAon— 

fProaFcLAcc. 

fM'welnv Aee. — - 


6«er£em(* FdL — 
evl 


General 


Overseas. 



hey Income Fund — 
Key Fined Im. Fd.. — 
Key Small Go’s Fd— 



Royal TsL Can. Fd. Mgrs. Ltd. 

46-50, Cannon Sl, London EC4M 6LD 01-2366044 

«l F Ffc-jS! M ”.rl 5y 

on Jan. 31. Ne*t dealing Fea 6. 


G'ld Mon. Pea to- 

imi Mn.PnFtJAw 

Prop Prt. Act, 

U’ple Inv PtaAcc ... 


218 8 zjo:4 



1553 lf6.fr 


127.9 134 5 

. 

124 1 130 6 


1297 136 


190.3 mi 



269.6 283 . 7 

lll— , 

22ZQ 233 6 



1552 1633 

' <M 

LMxfl )«3 hi 

J 

Ito9 165 a 



2493 262 3 



7 Pant Lane, London. W1 


rl»ed Irt Dep — 

|ra my- — 

Property 


— Managers Cap QM 7 


Prices , 


800 


AMEV Life Assurance Ltd.V 


Growth Accum. . 
Growth Income.. 
H«*i Income 

t.r.u 

Inriec 


Kleinwort Benson Unit Managers* 

20. Fencfiuroi S4 EC3 01-623 8000 

K.B. thill Fd. toe J970 

KS-UralFtLAc 1^1 


Periormaioe.— 

tStra 



1 34 


Ne*t dealing 

Saturn Fond Management Lmrited 

66, Cannon Sueet, EC4N b AE 01-236 1425 


1.94 


727 


987 

903 


Canada Life Unit Tret Mngrs. Ltd-V 
2-6 High SL. Potters Bar, Herts. P-Bar 51K2 
Can. GenpfU. ffi-6 . «.« +0^ M| 


Do. Gen. Acaim. 



O1-58860M 

, M 


Do. Income DisL — 

Do. lea Accum. j 

Capet (James) MngL Ltd-V 

100. Old Broad S.UEC2N1BQ • 

esfe===*|- J 
““SSWBrfilLiJS' 

Carlrol Unit Fd. Mgrs. Ltd-V WM_,„ 
Milburn House. MeocasUe-nptz>-Tyoe 21165 
CarMol Hgh. Yld. .. -HO 4f 

Da toum. Unto-.-fia 4 

. Hem *afin g toe Febmary is. - • 

Charinco Charities M/R Fu*»4t 

15, Moargate, Loratoa EC^ ’ 01-6384m 

g!SSMf^sr:KS = I =d-M 

77*uS vSTeSn 1 !?^ FTO ^ot58&^ 

Income Jan. J5 — j|3-f3 j — --j 


K-B. F± irw. Tsts 

K B-Fd. Jn.Tgjtrr— 633 
KBSmbCo'sFdlnE — 53 
KB.Sm.Cos Fd-Ac e — 55.0 

HtghYM.Fd.Ioc 463 

High YM. Fd, Acc 1503 

L & C Unit Trust Management Ltd-V 

The Slock Exchange, EC2N 1HP. 01-588 3800 

LAC Inc. Fund UG3 147.7d| ( 8.24 

L&C Ind S. Gen Fd.. -11092 11264 335 

Legal & General Tyndall FimdV _ 

18. Canynge Road, Bristol. (E723£2n 

SSfcJSJd “ 

Next saa day Frt. 13. 

Leonine Administration Lid. 

2, St. Mary Am, EC3A88P. 01-6236114- 

KSSrST:— Bir ml -si iS 

Lloyds Bk. Unit Tst. Mngrs. Ltd.V U) 


SiMCOCallFundt— 1».0 -- J — .( 17.97 

SIMCO 7-Day Fondt.JlOtLO — JL-J 1834 

tUruot braised Lash Dqiosft Fun*. 


Save & Prosper GroupV 

4, Great SL Helens, London EC3P 3EP 


** <b T&«Srtr 7351 


Dealings to: 
iBtuBabonal Fuads 
Capital E 

. UtH». Growth 176 


Increasing Income Fort 

High- view 1533 

Huh income Fands „ , . 

Higli Return (653 

irawne |413 


401 +031 
30 il +C'5j 
HZ® +0.41 


Z40 

4.47 

L99 


Alma Hse.. AJma Rd.. Rugate. 

ALtFv Manaprd 

AMEVM?! B- 

AMEVMrawy Fa.._ 

AMEV Equity Fd 

AMEV Freed Im. . 

AMEV Prop. Fd.. 
AMEVMgaPerLFdB 
AMEvrArlPea — 
Frezirund _. 
AMEV/FraraUogtnn 

Americ* — 

Income 
ira. Growth 
Capital 


Rrigxtc 40101 


[149 2 157? 


120 b 127 ( 


1282 12? < 


ID) 4 109 { 


746 78.6 


1191 125 5 


105.8 UL5 



109 0 114.5 



98 fa 103.5 




Llaugetl Acc 

Ovr+;eas 

Gill Edged ... — — 

American to. - 

Pen.F.1 Op Cap — 
P^n.F I. Deo. Acc . — 

Pen. P’Op. tv 

Pen. Prop Act 

Peru Man Cap.- ... 

Pen Mdft. Acc . .„. .. 

R+n.CiliEtri.Cw 

Pen. Gil; E'ig. Acc — 

Pm. Eq Cap ... 

Pen. Eq Acc — — 

Pc". B 5. Gap. 

Pea B & Acc 

Per. D.A F. Op 

Pen. D.A.F. to 


205.8 

mo 

13t>0 


09 5 

209 0 

235.9 


257 ? 

??3.8 


137 7 

w* 


346.91 

220 M 

216.9 

m 

1*33 

14321 

122H 

131? 

M 


01-4990031 


3513, 

1450 

16141 


299 2 
141 A 
170 2 




115.9 

124.2 


315 

m 


1st Managed.. 

1st Freed Interea 


4th Managed. ... .. .wf 0 


50 1 Managed 

Pension Managed ..... 


Faraili A Managed — 
~ . B U.rraned 


Po C Britannia.. 

Do. D Ftd. Im 


m 


r 7 

^ 7 i 7 

1 






109.? 

&7i _....; 

49.0 

B4.b 


Prop. Equity & Life Ass. Co.V 
114CrawforUSire«LWlH2AS. 01-4860857 
R Silk FYoo Bow.. ..I M82 I 

Do Equity 3 and I 87.8 1 — 0. 

Fle» Mowy 5cnd_. .) 147.6 I 


_ Property Growth Assur. Co. Ltd-V 


— Leon House. Croydon CR9 JLU. 


01-6800606 


iriamiiqiw 

eras Wl.B 

r ho.lZ- 

owih _..1l02.1 

I Fund hOS-1 


708.7) +a 
107 . 

hob +a' 


Hearts of Oak Benefit Society 

129. Ungyway. Undoa WC2B6NF 01-404 0393 

Hearts cl Oat PL« 441) ) — 

Hill Samuel Life Assur. LtiLf 

NLA Tor, AddisctiriTbe RtL. Croy. 01-6864355 


Barclays Life Assur. Co. Ltd. 


^Property Units 1 

Senes A 


57.0) — l 8.46 


ILK. Funds 

UK Equity — 152.6 

Qveraeas Ftmtls Cz) 


•wja 


1 ® 


5654 +061 4.67 


iatd* 


^ferar’s^^eori^Sea. 


Wortltinq, West 
Balanced... 

EC- ! Ac oral. 
Extra kiumw 

Da (Achml) 
Income— - 


01-6231288 


mar=r:gi 

U5 182.1 


Da i Accum.) 

SnrtlCos ARecj— 50 0 

Do. (Accran.) 50.0 

Worldwide Grata — 6L2 


tomjan.15 — —I zrt-U. 

Chieftain Tmst (Managers UdV (a)(*l) 

IL New SL, EC2M 4TP. 


Da (Accum.) 

•*iaffl&teTcr- ear; sf jUTV 

Lloyd's Life Umt Tst Mngrs. LM. ‘ 

“Sf 

Local Authorities’ Mutual Invest. TsL* 

77, London Wafl,EC2filDB. 01-5881835 

sBHil iljgj 

‘Uranltoked. Amiable o«y 10 Ural Aultamus. 

M & G GroupV (VKjittd #M _ 

Three Quay*, Tpm*r Hill, EC3R6EQ. 03-6264588 



Sector Funds 

CorvnMfiiy.-. 

IS^Laii 


257: Romford Rd.,E7. 
Barelaybonts* _ — fHI < 

SK»s= ~z 

Prooeny... 

|ate/-iatKHial.____.. 

Managed 

Hone* 

Man. Pens Actum — „ 

Do. Initial : [114 6 

GWl EdsP«cto-.ni5-3 

DC. Initial. 

Money Pens. Art 

Do. lmiiai 


1384 
110.9 
1405 
h50 
122 9 

,110 b 
123.3 


01-534 5544 

+ 371 


Property 


M.wvjec Untie [IgL7 


148 ^ . 

145 3+0 a — 
116 50 +1.7} - 
1*7 . 

ioo (rt +o? 

129 4} +-0 9| 

12$ 


i:0.7 
121 f 
110 ! 
125.3 
114 r 


+04 


Maia^ed Sra A. _Og6_7 




financial Sen—. -TO2 

sasare!53&g 
SMSS^hr* 

Select Income. 


4.87 


.104 4 

[188 7 

■Currrw unit value Fcbravi 13. 

Beehive Life Assur. Co. Ltd-V 

71, Laniard Sl.. EC3. 01-623 3288 


Managed Senet C 
Units . . ... 

Mo’f.'l Senej 4- 

Freed lut. Scr. A ... _ 

Equiw Series 1 

Pm Cap. 

Pit Mii oagedAcc. 

Pm. G'teed Cao 

Pns. G’tc-ert Ac: 

Pent. Evre Cnu 

Pei,i Equ-lvAec ; 

Pis Fid.lnt.Gap 


Pro FiO. ini.to Wo 8 


Pero. Prop. Cap. 
Pens. Prop. Acc. 


299.7 

1304 


1373 — 


135.4 
08 7 
029 
039 

157.4 
75.8 
13.1 

1320 

U»G 

C'1.2 
05 2 


42bl +tti 


103.2 

1150 


1144 

108 4 

m 

5» | 
134m 
120.0 
127 g 

uo.a 

ii: a 


w* 


21 1} 


+011 


+<U| 


Property Frail 

Property Fund 'At 

Agnculiural Fund — 

Aqnt- Fund* Ai 

Artev NaL Fund , 

AWrriKauFd. IA» 

Investment Fund 

(mesuium Fund (AJ| 

EtfrntyFund ] 

Equity FraicMAI — . 

Monev Fund. 

Money Fund 7 A/ 

Actuarial Fund 

Gift-edged Fund ... . 
Gill- Edge,) Fd >A... 

S in? Annuity— — .< 

ned Ann'ty 

rational Fd. 


— Prop. Growth Penwtms 6 Anciratks Ltd. 




2£ 


leCSSfiasc 


Hlqhtacome . 

mtmcUjonal Trwrtlrl 
Basic Resources TsL. 

InoTHirowtHTsI 

Pref.&GiHTa. 1 

Smaller CofsTrua-,! 



Canlederation Finrfs MgL Ltd- (a) __ 

50. Chancery Lane. WC2A1 HE. W-242^Z 

Growth Fund. -)M-5 64.7] 4^1 

Cosmopolitan FimdMarogers (i) 

57^3 Princes Sl, Manchester. 061-2365685 

Grpwtt . — — (M-J 

Iroome —IS-J 

Overseas 


Income’ 

Exempt Inti.* P5F.9 

•Prices a Feb. 13. Ne»l at 
Srt IMS Securities LBL 

ScrtbOs 400 43 

Saxyield |StL9 


BUtk Horse Man Fa 

Managed lire. Fd 

Property Fd. 

Freed I merest Fd — 
Cash Fd - 


Sooutraros. 


2S 

b. day FefcT27. 

mzj \& 

76.7I+0.4] 506 


income Fd. . 


Ertm income Fd. 

WorMtwHV- GnwrUi Fd.. 
Batuced Fd - 



Aft WYher Ac. UtS 
rainy. Fd. Uti . . . 

Penvon Fd Ulr 

Corri. Pero Fi .. . — 
Cue. Pro. Cap UL ... 

Man. Pens. Fd 

Man Pen*. Cap. Ul..., 

Prop Pens. Fi 

Prop Pens Cap. Uts. 
EJdg Soc. Pen. Ut_ 
Bldg. Soc Cep. Ut — | 


m 


n4M 16M I53J, 
1563 
1761 
1505 

1502 
1S7.0 
174.8 

1503 

Has 


Un« Lvied Portfolio 

'raid I10SA m.11 — J — 

Fd 004.1 109.U — J — 

b£=W BBla = 


30 Urtridge Rrai W12 SPG. 


Schlesingw Trust Mnqrs. Ltd 

140, South Stneel, Dorijnq 


Am Smaller Cos. 
E+empt High Yld. 


*»"*■ *^% U3SX %.£ a> !& 


Exempt MhL Lots.. 
Extra Inc. TsL 




American . 

I Accran. Units) .155.6 

American Recovery -I52.J 
(Accum- Umts) 

teSfflbT 


CraigaMjairt Unit 1st-* Mors. Ltd. , 
40 Buddefrtury, U*gB =* “Jflf!? ® 
im Sra-fflf 2.74 
12 
94 






_ J -0-1 , „ 

m m jf 

+M 10.70 


Cotranind Growdb-... 
Conversion Growth— 
Comersumlne. 

WviS«|d~ 


(Accum. Unffsll—- 

European;-;^-: 

(AtfratL Units) 


GdtTrust. 

Ciesceirl waft Tst Mn^s. Ltd. Wtrt 

4HcWHeCreL,Edrabw^i3 




Croa Amer, Fd__ — u 

Ciet imeman. . 

Cres. Higlt-Obt. 




Cres-Toftyra — t 


031-226 4931 

jai-oJf 2-J2 
64.3-0-1 .2® 
47|.H12l|j9 


(Accum. — 
Far Eastern. 


NOTES 

Prices are . to P 

.'SV ESS 






All npotsas iroouim«*i«B“ 


t SSOmVa SSe 

Dories. • 



• Income Oisl.. — 
lnc.lD*o Wirwl.. 
Inv. Tsl Units — 
Inti. Growth. 


Prof. & GW Trust 


UJC Grtiv Atom 25.T 


UjC Grift. D«. 



Canada Life Assurance Co. 

2-6, High Sl, Praters Bar, Merc. P. Bar 511Z2 

EraBtvGth.fi Frt. 1-1 „„M.9 I J — 

Rrtna Fei Fob. b_. 1125.0 — 1 ... J — 

Cannon Assurance Ltd. 

1 Olympic Way. Wend** HA9 ONE. 01-902 8876 


Imperial Life Ass. Co. of Canada 

lnt>eru! House. Guiltftori 71255 

Growth FiFeh. 7. —1*2 95.g — I — providence Capitol Life Ass. Co. Ltd. 

Pn.MaaFd.Frt.7..(0J2 _ 87.21 —I — 

Un« Lrted rertTolio 
Managed Fraid._ 

Fi.edlm. Fd 
Stun Cap- 
Equity Fund 

Irish life Assurance Co. Ltd. 


Sel. Mbt.-Fd.CaL_ 

SeL Mrt. Fd. Std 

Persian Ftpily, 
Pereion F»d. (n 
Deposit Fd. Ca* 


01-749 91U 
10051 1 - 


11. FmstaryStaiare, ECZ 


Blue Cbm. Feb. 3.__|789. 
BI. Chra Ser. 


[100.2 
'J) 
7 


EiMty Units... 

Property Units 

Equity Borsl'LtK — 
Prop. Bond.Erec — 
BaJ. Bd.fEaec-Untt _ 

Deposit Bond 

Equity Atom 

Property Atom 

Mood. Accum 

2ndErauiy 


— 2nd Property (1264 


(Accart Unite). . 
Fund ri Iw. Tsts. 
(Accran, Units) 
Gertral— 

(Actum: Urats) 

HJgft income . — - 
t Acorn. Units) — ■ — 


J. Heory Schroder Wagg & Co. LhLV(aXc) 

120, Cheapside, E.C2. 01-2403434 

R3L2 

m? 


2nd Managed- 

ZndOeposrt. 

2nd GiH 

Sid. American 
2nd Eq. Peis ,'Art._ 

2nd Prp. Fens' Aiz 

2nd MgL Pens/Acc — 


Capital Feb. 12' 
Ltaan.lhH(s) 


'^SnirDriSi 


.locane Fund F*tLl2 
(Acarat. Umlsi _ 
Genera) Feb. 13 
(Accran. Units) 
Europe Feb. 7 . 
(Acaim. Units). 
■•Ph&ChFd Jaa 22. ... 
*Re«wryFrt-5 — 



2nd Deo. Pens, Aw — [1196 


; 115.7 

F 

B7.S 

1Z66 

1394 

1224 


P 

■132.0 


+013) - 


1121^ 

11231 

(04 26 ISMfeDM 
116 15 17W+001 

E15.W la la . 

; 125.0 112% +0.1 

34 6 1+l.ft - 

(lb 41 l+00l[ — 

, 1.980 

h23.S 


, 3S I' 

exempl mis 


2nd Gut Pmsjacc 
2d Am. Penv'Ac 

LAES-IJ 

L&ES.LF.2 

Currura value February 12. 

Capita) Life Assurance? 

Coni Sion House, Chapel Ash Wien. 

Key invest Fd 1 10? 4 J 

Pacemakerlmi.Fd. ...| 85.72 


120 1] +0.9j — 
133H+IUI 
1203 

^1-0, - 
9ZV+1.4 — 
134 la +Lg - 
14751 +0^ 

loll-LOj 

- 
34S 


Frt 8J. , 

PAaa»ed Fund..— 
ManjiFd Ser.il— 1 . 
Ernrat. Mar. Fd._ .[136 2 

Proo. Uu Fee. 1 [2334 

Prop. Mod. Gri. Feb. 1 
Prp. Md Orth. Ser. 1 1 

King & Shaxsan UcL 

52 Comhill. EC3. 

Bond Fd. EAempl 1£95 40 


83.11 

10 ’ 


01-6288253 


1881 

143-1 

246.2 

m 



Irani. Acc 


Managed FtL Acc. — 1 
Pruoerly Fd Cap. 
Property Fd.Atc. 


01-6235433 
9724|+210| — 
Lang ham fife Asset. Cn. Ltd. 

Lang ham Hse., Hotntn+jrt Dr., NW4. 01-2035211 

H.vwsi Pen. Fund —1)00,5 1M-B I — 

Langham 'A' Plan — 61 9 68.31 [ — ■ 

• Prop. Bond.- 1)627 17L3] 1 — 

Wbp (SP) Man Fd |7f9 7BB| | — 

Legal & General (Unit Assur.) Ltd. 

KhtqsMKd Howe, Kmgswood, Tadworth. Surrey 
KT2D6EU. Burgh Heath 5345b 


Provincial LHe Assurance Co. Ltd. 


22? Bishopwtfe. EC 


Pirn- Managed Fa _ 

Prim C*Ji Fd . 

Gill Fund.. 

Property Fund 

Equity Fimd — 
Fjii InL Fund 


134.2 
117 6 
122 5 
117..' 
124.7 
1D4.8 


01-2476533 

iSji :d = 

24 { +2.4 — 

235 - 

131.8 +05 - 
lio.Si +i3 — 


— Cam imtral 


(Accran- Units) 

’feTujand.— 

(Accum. Units} 
Recovery 


Scottish Equitable Fitd. Mgrs. Ltd.V 

20 Sl Anriews Sq- Erinburgh O 31-556 9101 

SSSSS”!^... , fflld IS 


lAeedie. Unitsi 

Site— 

aMd^ed Funds 
Tnaiee-t. 

asaJva 


tteftTtng rty Wednes&s. 


Sebag Unit TsL Managers Ltd.f (a) 

PO Box 511, Bdsftry. Hsfc, EX.4. 01-236 5000 

isssssa-=Bi gii;si is 


Charterttause Magna Gp-V 

Siephemon Hse_ Brunei Centre, Bletchtey. 

Milton heyiKV. 0908641272 

Chnlne Energy 

Chrih*. Matured. 

Magna Bid Sec .. 

Magna Managed. 

Chieftain Assurance Fuads 


tWBbo.ii: 

EFI U 0 



Prudential Pensions Limited^ 

Hrtborn Bars, EC1N ?NH. 01-405 9222 

BSffiMtrpa 

Proa Fd Jan. 16__f£54-8l 3589 ( — ^ — 


Legal & General (Ilmt Realms} LUL 


+1E 
123.1 +03 
: +o.4 

146.6 +0.5 — 
157.4 +05 
1120 +02 - 
12 ' 


Reliance Mutual 
Tonbridge Wills, Kent 
Re|. Proa B* P7?3 


089222271 

— I—J - 


RathsefiSd Asset Management - 

St SwitihiK Lane, London EC4. 01-626 0356 


see 




Standard Life Assurance CompanyV 

3 Graiqr Si, Edlidairgh EHC 2XZ. 031-225 7971. 




Property 

Equity ... 


Interoniond ' 

Freed lni«e*,i_,. 
Cash 


])1«+1.4| — 
1026 ... — 
11°. 4 +12 — 
1C6 1 +15 — 
105.1 +13 — 
103.0 +ai — 


Sun Alliance Fund MangmL Ltd. 

Sun AJU.uk-? Heine, Hortlum. 0403 64141 

Ero. FalncFch 13.IL161 5 168.41+5.3 — 

Ira. Ba. Frt. 12. l L9.84 | \ — 


— Sun Alliance linked Life Ins. Ltd. 


171.31 


O40364141 


Sun Alliance House, Horsham. 

Equllr Fund — [1621 

Fiiedlnier'-HFd..— 113 J 

Piram> Fund 1*4 5 

Intrratntvtai Fd — 90 8_ 

Dt-0«il Fund 1089 

Man+q^dFund—— 125.9 

Sun Life of Canada (UK] Ltd. 

2 3. 4. Cocfcwir Sl., SW1Y 58 H 01-930 5400 


+D.M — 
119 3 +1.9 — 

Hn -Oi — 

114.7 — 

1326 +0.4 — 


Maple Lf. Grill. . 
Uapit U. Mongd. . 

Maplr Li Egi* 

Per;»l Pn. Fd! 

Pent. Man Cap 

Pens, Mar. Acc 


— 7J. 


145 0 


143 9 


22fa.l 


1002 105.5 


106.7 U2.4 



Sun Life Unit Assurance Ltd. 

107. Cisapride, Londnti, EC2v 6DU 01-6067788 


143 2 
1329 
701 0 
1178 
. 113.1 
1026 

103 5 

Prices tor Serin 1 single pre-muni plan; 
will be lratiionafly "grew than itiost above. 
Target Life Assurance Co. Ltd. 


Mantged 

Property 

Eqwre — -I 

Freed Iratieft I 

Gkiarvneed Cash 

International. 

Distribution 


15081 +14 

139 9 — 

211.li +Le — 
124.0 +2 7 - 
1191 +ii.) — 

1041 +0.4 — 
109 0 +oil 1X61 


— Taroct Houx-j Gatehouse toad. Aylesbury. 

— Bucks. Aylesbury 102%) 5941 


Maa Fund Inc, 

Man. Fund Cap 

Man. F und Acc 

Prop. Fa. ii«_„ 

Prop Fund Cap. 

Proo. Fd. AtC.— 

Prop Fd. In* , 

Furd Int. Fd. Inc 

Fi<ed (m. Fd. Cap. — 

Dep Fd. Inc._ 

U F.EipniyFd inc... 


.08.1 

.11.2 

139.2 

3lo 

303 
810 
13? a 
lOb.l 
1056 
1021 
110 ? 


“ U K. Equity Fd.Caa [109.8 


Im. Equity Td. Inc 

Im. Etinty Fd. L.ta .. 

Ref. Plan Ac. Pea ,1 

Rtt.PlanCap Pen 

M an . Pen Fd Acc. — 
Man Pen Fd Cap. 


— Gilt Pen.FiLAce. fl40.2 


5911 


Gill PeaFd. Cap 

Prop. Pen Fdto. 1 

Prop.Pe11.Fd Cap. 

Guar PeaFd. Acc. — 
Guar. Pen Fa Cap. 

D A. Pen Fd Acc. 

DA Pen Fd. Cap 


11381 

1171 


1465 


.063 

1058 

mi 

% 


\m 


1250 
198 2 
1873 
113.2 
1075 
U29 
1114 



— Trans international Life Ins. Co. Ltd. 


— 2 Brown's Bldgs., f C4A INU. 


Z V5eries2 Man. Fd.^.QOQ.0 


raSenes 2 Equity Fd..|98.4 


NPI Pensions Management Ltd. 

48 Gracechurch Sl, EC3P3HH. 01rt234200 
Managed Fund |1921 200 11 ... -| — 

Prices Feb. L Nutt dealing Mar. 3. 


V3enes2 Prop. Fd.... 
fSeries 2 Ftied lit Fd. 
VSenes 2 Money Fd.., 
VTiUip Invest. FA .. _. 
YT ulip Maraqed Fd... 
fMtrjd. ItwTfd. int... 
VMiigd Inv. FA Atx.., 
Man. Pen. Fd. Cap. _] 
Man. Pen. FA Acc — | 


Trident Life Assurance Co. Ltd.V 


London Road, Gloucester. 


2955 8nar= 1; 


Norwich Union insurance GrpupV 

PO Bo, 4. Norwich NR] 3NG. 0603 Z2»0 



Property—. 

EcanrriAmerican 

UK. Equity Fund 

tffgft — 

G'n Edged 

Mdrey ; — 

Grrnmli Cap 

Growth Acc 

Pm Equ'lyto — 

Pern. Mr»?n. Acc. 

tos. Gih Edned Acc. hl7.6 
cm Gld Dep to. -..[126 1 

err,. Pty. Acc. (157-2 

T rift Bond. 

•Trtft G.I. Bond . 

‘Cash rate- 


045236541 
1510 +231 — 
lo0? +L6 — 
197 4 

S 2 +04 
.0 +24 
lfto.4 +16 


hti, 

ll| | +0' 

149* +7 1 


9 :i 


995 

lor £100 p nwaam . 


1515 +6^ 
16Z 7 +9.0 
055 
15S3 
123 9 
1334 
1656 
42? 


$ - 


Tyndall Assurant e/Pensionsf 

It. Canynge toad. Bread. 


\ Way Feh. 7. — 


EguilrFeb. 7 — 
Bond Feb. 7.. 


Planned Savings Group 

25Wors6pSt.. Umdor. EC2A2AB. 01-920 0661 


Property Feb. 7 

O'seas. Inv Feb. 7 

UK Irv. Fea 7 

Deposit Feb. 7 

Md. Pea 3-W Feb. 1 
Equity Pea Feb. 1 _ 
Bond. Pen. Ffh.l __ 

Prop. Pen. Frt 1 

Dep Pen. Frt. 1 


095 

m 




87.5 

lb07 

143.6 


2000 

304.6 

1875 


m 


Vanbrugh Life AssuranceV 

41-43 Maddox SU Ldn. W]R9LA 


Managed Fd. 


Equity Fd 

Irani. Fd 1030 

Plied Im. FA_ (1724 


Prop. FA I18L3 

cSiFd [133.7 



Vanbrugh Pensions Limited 

41-45. M addon SL. Ldn . W1R 9LA 

Managed 1224 128 

Equny 13A0 14L 

Flied 1 merest (1155 

Property 1220 

Guaranteed .—I 1537 



0392-52155 


108.9 J 1 - 

For other frails fJease reler 10 The London 6 


Welfare Insurance Co. Ltd.f 
WiKJade Pari, Exeun. 

MoaeynBter Fd— — I 

'Mancf*s(er Group. 

Windsor Life Assur. Co. Ltd. 

Royal Albert Hse, Steel Sl, Windsor 68144 
Investor Plan Units _ J81.9 86Jf 
120 


FutureAssd Gihtai 

FuturoAspd Gthf h> . _ 
Ret. AssA Pens. ...... 


— Flex. lire. Growth [106.10 m.7| 




£26 


OFFSHORE & 

OVERSEAS 

FUNDS 


Bank of America International SJL 

35 Boulevard Royal, Luxembourg G D. 


Wltfcre*5l ,nco ^ e -~ 7 l l, ^^ |b 3t 2 r U ^- M* 


Preces at Fed ' 


'Srti period March 31/Apnl 15. 


m 

Exempt Eqty. into. )6tg 


116.41 , 

1243 ..... 


Security Selection Ltd. 

• — _Sl, EW 






11 New Street. EC2M 4TP. 

Managed Growth 

Haraged litcrane 
Inurnatmnal (2) — .P5-Z3 
Tilgri Income 18831 


bSjg2Ste=:Bt airdtii 


Ircome 4 Growth. 
Basic Resources 

C&sb 


01-383 3«3 

J71+OJ5 

04+07 

25 __ 

,96 +0*7) 
44+07' 


Do. Accum. 178.2 

EromtH Reed Inn — 159.6 

Do. A«um 170 7 

Eiempt Mngd. tnlt 170.6 
Do. Accran. 187.6 

Exempt Prep, tnlt— 1135 
Do. Accum. _fl21 4 


m 


Royal Insurance Group 
New Hall Place. Liverpool. 
Royal Shield Fd. 11755 


sub. day Fi 

Banque Bruxelles Lambert 

2, Rue Dt la Regence B 1000 Brussels 

RetuaFund JUSS89.90 61.74) .1 9J» 

Barbican Managers (Jersey) Ltd. 

P-0. Bat 63, SL Heifer. Jersey 0534 74806 
Bart. Im. Fund 195.4 10051 -...J, 5A0 

Barclays Unicorn International 
1, Poring Cross. SL Hefler, Jwwy. 0534 75741 
Overseas Income ... .1405 

UiwWIar Trust 0®35l 

'Unibond Trust IUSSW 57 

1 Thomas 5 l. thMQias, I lie a Man. 


051-2274422 
1B55| | - 


Save & Prosper GroupV 

4. GlSL Helen's, Li*, EC3P5EP. 


-.( — Bal. Inv. Fi 



Legal & General Prop. Fd, Mgrs. Ltd. 
11. Queen Vfctona St, EC4K 4TP. 01-248 %7B 

L&GPraJan .l_.|lfl72 11L3 I - 

Kef ab. flay Frtnury 1 
life Assur. Go. of Pennsylvania 
8, New RA, ChaUun^ Kem. MeCaBY 812348 
LACOP Units, JUL23 2DJ4) —i — 


Bal. Inv.Rl 
ProKrtyFA*__»_ 
Gilt Fd. 

Depxit Fd.t 


01-5548899 


Uructfh AiTJ. Eri. 

Do AusL 

do. Grtr Fncffic 

Do. inil. income 

Do. Isle of Man Tu. 
Do. Mam Mutual _ 


I? 

ki 

37J . 



155.S 

199 J ...J 
1359 +0.91 


EqmtyPetTLFd |l 

Prbp.Pens.FA- 

Gilt Pens. FA— 

wl teLj-,ir 

fWeefey 


Biihopsgate Commodity Ser. Ltd. 

P.0. Bov 42, Douglas. I 0 M. 0624-23911 

ARMAC “Feb. 4„ — IL1ES7090 75391 1 — 

CANRHO **Ftt»L 4_f£l.4M .1553 — 

COUNT” Frt. 4 .E»2fc2 452l5( ._...| 1.15 

OnhUrally issued at *S10 and *'tL Nett va). Mai. 3. 

Bistiopsgate Progressive— Ldn. Agents 

9, Buhnpsgne. EC2N 3AD 01-588 6280 

BMAUI InL *a 3D-(US3i3 2.00 


B.YA5F Jan. 32.- 






J 


Growth iiweti 

Far East -5 lut.Fd _ . 


Je Kg .B« ? gyjr«.„(22q9 


jR sta--. 

High InLSUg Ta — 
Value * F«0 ' 



.1303.1 

Skandia Life Assurance Co. Ltd, 
lbl-lt>6 Fleet Sl. London EC4 2DY 01-353 8511 
Managed Ate. 1?5.9 lOOV +03) — 

u> .._ wil+of — 

Pen,. M.iiuw« ACL...KK.1 lozd+o.a — 

Pn,. Eqiit) Act |9.b 10?8l+0.2( — 

Fra Pnte-, of entire Unite a«i 4uarw,'+rt 
&un P-Met pleat* Phone 01-353 8512 


.... Nett deJing . .. 

Capital DravKit Tu. . |ClO 50 10 511 
Esl capnal iciurt on requnL Neri dealing I 

Brown Shipley Tst. Co. (Jersey) Ltd. 
P.O. 801 583. 5L Helm, Jersey. 05W 74777 
Sltq. Ed Fd. 'hi .._..19 58 9511+0 13 1437 

Sterling Cap. Fd...—. |L1054 lQ.55i-oiq — 

Butterfield Management Co. Ltd. 

P-0. Bo> 195, Hairvlton. Bermuda. 

BuibW Equity 1 

Buiirta Income — J. 

Pucn at Jan- 7. Hen tub. day 1 

Capital International S.A. 

37 rue None- Dame, Lu>etntnnn-a. 

Capital Ira. Fund — ! US$2258 | — 

Charterhouse Japhet 

1 Pairrwuer Row, EC4 

UC9R 
W.ITO71 
[+000 
DIUDB5 
SS68 
[S“3 86 


nairmion. oenreioa. 

i=daa a=iB 

Jan. 7. Hen sub. day Frt. 4. 


01-2483999 


Adiropa 

Arivtoda — 

remdah 


FomS»... , — 

Errpr+or Fund 

Hi-pjro 



L63 


Clive Investments (Jersey) Ltd. 

P.O. Bor Sb. 5t. P«er Port. Gueroyifv 0481 26521 
CH. G.h Crown Fa-_1£9 55 9 604+0131 3 60 

dive Gift Fd. rC.l.' _(£9 40 9 44ja-aiT( 1Z.71 

Clive Gilt Fd. IJsy.i . 1(9.33 9J7d+Al9( 1Z81 

>Daii> Dealings. 

Comhill Ins. (Guernsey) Ltd. 

PO. 3o« 157, SL Peter Port, Guernsey 
Irani. Man FA 1195.0 212 01 — I — 


DWS Deutsche Ges. F. Wertpapiersp 
Gnnetwxywe? 113. fcOOO FranWun 
tnvcsu I0M329O 34.70[+a40( — 


Delta Group 

P.O. Box 3012, htaau. Bahamas 

DelL Inv. Ftb. 5 [USSIM 3.09( 1 — 

Qeutscher investment -Trust 
Posifach 2b85 BirterpaKe 6-10 6000 FranVfutt 
ttww<u jfj' - — 
m«i0 b6.( 


Cencontra fCWIi 

Int. Rementonrh 10M6 


Dreyfus Intercontinental Inv. Fd. 

P.O. Bo* 0}712, Nassau. Bafunus. 

NAV Feb. 5 IUSS2IJ8 25.951 -.-J — 

Emson & Dudley Tst. Mgt. Jrsy. Ltd. 


P 0. Sax 75. SL Kefrer, Jersey. 
EDI.C.T 1127 6 


0534 73933 
135.61 +3 54 230 


The English Association 
4 rort Street. ECi 
E. A. Iiranne Fund*..(51 8 

E. A. Sierhng" .1(57 88 

E. A. Equirv' IL52 75 

Wanfaat+ Cm. Fd."* .|Q0 29 2 

•Nrit d+M'tui Pea 20. "Next dealing F 

Eurobond Holdings N.V. 

HjndeltAade 24. Wilfcrraud, Curacao 


01-588 7082 



Umtod^ents: InCri, 15 CMrtgpher SL, EC 2. 


.... 7243. Telex: BBL440&. 

Euro H trial lUSSltoZ 20 40) -OJU) 1110 

F & C Mgmt- Ltd. Inv. Advisers 

1-2, Laurence Pountney Hill. EC4. 01-6234680 

CemenarxFA 1 USS8.76 I 1 137 

F. &C. Onemal FA.-( USSU.48 I 1 — . 

Prices February 6. Weeftly deaTmgs. 

Fidelity MgmL & Res. (Bda.) Ud. 

P.O. Box 670, Hamilton. Bemwda 


rmettty Am. Ass 

Fidelity Dir Sav. Tsl 
F todiir Far East Fund . 

RdeiityfM Fund 

Fidrtiy Pacdic Fd. 

Fidelity World FA— 



+L45 

US$68 78 


USP1A5 


USS35.45 


USS69 28 
U£fcL46 

+242 

-acc 


120 

12.90 


Fidelity MgmL Research (Jersey) Lid., 
Wau-rioo hse, Don SL, Sl Helier, Jersey. 0534 
27561 

Senes A (Irani.) (£4.75 ) .1 — 

Series B (Pacific* K9.01 — 

Senes D < Am. Ass. ) t703S J+AWl — 

Sterling Fixed Int K907 9 OB) .TTTl 12.25 


First Viking Commodity Trusts 

10-12 &l George's Sl, Douglas, loM. D624 25015 

Fsl Vile. Cm. Tst. — 139.4 4L5afl — | — 


Fleming Japan Fund S.A. 

37. roe Noire- Dame, Luxembourg 
FFtemmgFrt.12 USS44.C1I+024 


02-4056497 
105J . 

1015 . 

mi . 

1058 . 

1059 . 

1B4.I , 

138.7 ..... 

113S . 

120J . 

8H: 


Frankfurt Trust Investment — GmbH 

Neue Maimer StroBe 74-76, tMrGOO Frankfurt 

FT-lnwvjins (MB7 96 4). 491 -003 — 

FT-FranfL-EHekter. )M6L41 54J2j-4M) — 

Free World Fund Ltd. 

Butterfield Bldg, Hamilton, Bermuda. 

NAV Jan 31 1 USS256.79 I -.--I - 

G.T. Management Ud. 

ECJ 

London Agents for 


Anchor "B Units — .. 
Anchor Gilt Edje — - 
Anchor Int. FA 


Anchor In. Jjy.Trt— . 


' Be+ry Pac Fi 




_ AsiaFd 

G.T. Asia Storfirn — 
G.T. Australia Fd . 
G.T. Bond Fund 


G.T. Dollar Fd 


Fd 


.... Dir. (Strlg. 

G.T. Invest Fd. . .. . 
Marianne ISTG 1 Fd.., 
G.T TethnotoqyFA. 
G.T. Pacific Ff. .. . . 
G-T. PhiliHxne FA.. 



gill 

U3j y, 'n oof 

, USS14.23 

^1045 LLD4j 
U»12.93 
USiU.Bb 
IUSS902 9.79| 

G art mare Invest Ltd. Ldn. Agts. 

2, Sl Mary A*e. London. EC3. 01-283 3531 
Gartmre Fund Managers (C.l.) UA (aHh) 

41 Broad 51.. Sl Heller, Jersey 05M-73741 
Gift Frmdi Jersey) — f9l 0 96 M I 13.50 


0J3 

052 


027^32241 


Gartmore Fund Managers (Far Eastl UA (iXbJ 
Hse., 10 Hartoun H. Koog_ _ 


2503 HutUvson M 

HKAP3C.U.T5L |hKf<23 

Japan Fd 
N. American 
Int). Bond 
Gartmura Faotl Managers (loM) (a) 


c. U. Tsl ... hKM 23 4.56d 160 

l 14570 1555W 10 

can Ta BSHtfe , IBM _... L8 

u Fund ftSSU3 11 804 J 80 


P.O Bin 32, Douglas, loM 
Gartmore Ira) Inc.. . .12(13 
Gartmore Inti. GrthlShJ 


0624 Z39U 


aa:. 3 “S 


Hambro Pacific Fund Mgmt Ltd. 

2210. Connaught Centre. Hong Kong 

Far East Frt. 13. |HOI7 12 18.04|+O39f 

Japan FA Frt. 8 |USS7 45 7.83l .....1 

Hambros Fd. Mgrs. (C.l.) Ltd. 


P.O. Box 86, Guernsey. 


Capital Reserve Fdf- 
CI.Fund. ......... 

SprcUfSite Fund 
Ininl Bond 5 

InLEojity SUS 

Ira. Sv^. ‘A’ SUS 
Inv.Srgs, 'B'... 


0461-26521 


01-4994923 



is 

Is 

150 


Pntes m Feb. 15. Next deafmg Feb 13. 
TEjrfudes initial chvge on small orders. 
Henderson Baring Group 
605. Gammon House. Hong Kong. 


Japan Fd. *Frt.6._ 
Japan T ech. Frt. 12- 

PpdRcFd Frt. 6 

Bond Fd. Frt. 8 

PO Bo. 71. IHraSi 


1115517 39 18.141 ' 

U3S 10.189 1-O03ti 

USS12.910 I _.7 

USS10.37B I 


GiltFA-.;: (? 9 43 4(53[+0O9j 

‘Indtn’i/e a Pretraanary enarge. 


Peter Port,_Guerie«y. Cl. 

I3.4fll 


800 



1 — I - 


Albany Fund Management Limited 

P.O. 80 . 73, Sl Heller. Jersey. 0534 73933 

Albany S FA (Cl) HJ5513625 138361 | L37 

Nr a dealing February 29. 

Alexander Fund 

37. rue Notre- Dame. Ltoerabourg. 

Alexander Fund 1 USS1J41 |+O30| _ 

Wet as«t value Frt. II. 


Allen Haney & Rou Inv. Mgt. (C.l.) 

1 Char Rig Cross. SL Hrtcr. Jsy„ C.l. 0534-73741 

AHRGHiEdg Fd [0122 I127M | 14.19 

Arbuthnot Securities (C.l.) Limited 

P.O. Box 284, Si Hriier. Jersey. 0534 76077 

Cap.Ta. (Jeney< .1125.0 12901 1 7.75 

Nert dealing Feb 18 

Gov't See. Tsl . .. .181 9 85 44 | 14.93 

Neci taludiiun Frt IB 

East Ainu TVLtCH . .f(07 5 _ 114 5) | 3.27 

Ned de/Uina frt. 21 

Arbuthnot SUg. Fd .11054 10561+03) — 

Neil dealing dale February 29. 


Hill-Samuef A Co. (Guernsey) Ltd. 

8 LeFetrere 5L, SL Peter Pori, Guernsey, C.I. 

GuerevnyTsL Jlfr4 7 176,3 +1.DJ 3.74 

Hit) Samuel Invest Mgmt. Intnl. 

P.O. Bor b?. Jersey. 0534 27381- 

H5 Coarnef Is. Fd Q31 2 I39fl .1 3J5 

H.S Plied Int Fd... p80 9ZJMI -L« 12.00 

Bo* Zb22, Berne, SwiteetlanA 

H S Overseas Fd 1U5S2225 

CSf Fd. ■ Acc 1 ISFltxBl 

Crossh om Fd. (ACC.I..I5F4. IS 

ITFFAIAcc.i ||7S1204 

N.V. Interbeheer 
P.O. Bo/ 526. Delft Holland 
Esmeralda Iss. Pr. DFLJ US$54 12 
International Pacific Inv. Mgmt. Ltd. 

P 0 Bo< R237, 5a PIU SL, Sydney, AuSL 

Javelin Equity Tst |AS? 31 l.ibi — 

J.E.T. Managers (Jersey) Ltd. 

P.O. Bov 98, Channel House. Jersey- 0534 73673 

Jersey Extml. Tsl_...|E155 1.771 J — 

As ai Jan. JL 

Jardine Fleming & Co. Lid. 

46th Floor, CwnaugiH Centre, Hong Kong 

Jardlne Eaa th | 

Janflue J'pii FA* 

Jarqine 5.E.A 

Janfine Flern. Int I 

Jardine SrtbritWS— I 
Iml.Pac Secs (lncJ..( 

Da (Actum j 1 

WAV J®. 15. *0557050. 

Next Mb. day Feh. 15. 

Leopold Joseph & Sons (Guernsey) 

Hirrri Cl, Sl Peter Pori, Guernsey. 0481-26648. 

LJ, Sterling Fund... |Q0 99 1100) | — 

Kemp- Gee Managemt. Jersey Ltd. 

1 (taring Cross, St. Helier. Jersey. 

Casual Fund (12380 127) 


US$26 91 

— 

H»^7.77 


H lijl4.90 


HI51510 


HTO5 54 



LI 


L2fl 


Income Fund ...U6.2 

Gilt Bond |£LD: 


(LOIS 

Keyscr Uttmann Ltd. 

25. Mill Sirett, EC2V8JE. 

Fonseler 1SF14A 

Bondsefri |in05.‘ 

Cetqral Assets IU59.8I 159. 

King & Shaxson Mngrs. 

1. Charing Cross, Sl Helier. Jersey. 
vaHer Hse. 5l. P«er Port, Gnisy. 

1 Tnonus Street, Druglas. I.O.M. 
Gill Fund Jersey >-Tj£868 8 

Gilt Trust <1 ja.M.i [921 

Gill FnA Guefnsev[8.76 



bib. GivL s»ts. Tsl 

First Siertidr |U8 

Firw lna..Z 23 



Kleinwort Benson Limited 

20, FenchurchSL, EC3. 


33 d = 


Eirinvest 

Guernsey Ira, 1 


Do Areum. _^J93J _ 98.7| 


KB. Eurobond FA 

K.B FarEosi Fd.._. 

K.B, Gilt Find 

KB. Im. Bd Fd. Int.. 
K B int. BA Fd. Ate. 
K.B. Iril), Fund 
K.B. Japan Fund . 
K.B. Sieri. Asset Fd. . 
K.B. U.S. Gwib. Fd. 
Signet Bermuda ._ _■ 


7L8 




01-fc238000 


55 962f 

USS9605U 
U5S105 81 
14 37 


US430J9 
□059 m 



1040 

wir 

Lazard Brothers & Co. (Jersey) Ud. 

P-0. Bo. 10B, SL Heifer. Jersey, C.l. 0534 37361 
LB.EaifinulFutid_.lUSS9.40 10511+0081 0-07 


Continued on previous page 
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week Manoqomen 


10 week Management Courses 

J Tailor-made a 
| for fhe individual 
I manager 

I ‘Finest in the worid'-flNANOALTlMSS 

I 

E 


MTUATTO ^ . 1 


Contact Sylvia Most 'FT'. MBS Booth Street West, 

Moneiiosier Ml 5 6 PB Tohtphono: 061-^73 8 t ?8 , 


I 


M om nest ef B usmess Sthool 


BRITISH FUNDS 


197931 

6 di Low 


Stock 


Price 

£ 


+ w Y 

- W-l 


toi 


Shorts” (Lives up to Five Years) 


iTreasur; 3 * 2 fc 77-60 J 
FuntJuw5*4pc7B 
ErhKTsr 15pc 1 
Iresury U-ajic 1SSICS • 
" I97WI- 
Treasurvo^pe 19813- 
Erdi.SbpelSSi-** 

£.xcfi. 1*381 

EMh.3pci9Sl ~ 


[Trea!. Variable fl^-l 


Exch.l2?<pcl98i« 
Tnuiabgc'E&Sp. 

1 reasury Spc ^ 2 tr 
Treasury J Ape ’82±i:. 
Tras. Variable '32«_| 

Treasury oc 'Sx: ' 

Esch. 9Upc 1932 

EiEh.S.Va:l*B3..__ 

|£xch 3pc “B3 

Treasury 12pc 19333. 
(Traas. Variaiile B3 $}.. 
[Treasury 9 Lipc '63 — 

£xdh. IOOC I983_ , 

Fumfinq SbS* 1£?-S4±± | 


EkcIi ilb£*49&J_ 


Exchwer 14pc. 1939 

Evdt.3pcl98fl 

Treasury 13 pc 1984, 


Five to Fifteen Years 



37-e 


Treasuij IS pc 2985.. 

Exch. 15‘iPC 19S5-. 
Trez,iir l SI$c'3A3&3. 

EacJi. 13 ! cpc 1937 — 

Funding &bft ’8S-87H 
Trea’ursTlflc’Sr 
Transport 5 pc' 

Trtafluy llbpc 1939 J 
Treaary foe ' 86 - 8 ?.. 

Treaswy 12?c 
fT mas/ £ : rfC ’87-9!lt+ 

Treasury Ubnc l«tl„ 
f undinj 5 bpc 'ST- 913 ' 

'Each. line 1991...... 

Treasury 12 bpc '923-J 
Treasury 12pc 1992.. 

Ej:H. titbpc "9? 

Trea- irv :£*« '933- 
rund-rjg fee. 1993 ±± . I 
Treaty iScc 1593s) 

[Treasury 1 Vjpc "943- 
t-.sJi. 12 : af>C 1994 M 
rstsury 9pc "943 

Over 

Treasury 12 dc ’95-™, 

Gas :pc ’SO '95 

jEjcti. ltRjpcl'595-. 

[Treawy 123 *dc '953. 

Trtasury' i pc‘92 r %it 
Treasury iSJtfc ’Stef- 
S-cheguer 15 *jF£ ■%#_ 

4tta¥i or :X 1986-% , 

Treasury IZhX. TTttJ W, 
E»c!i?qiierl0':?cl997 77bd 
Treasury £iFil9973 


Fifteen Years 

ttk 


+l*i 34.99 
+11* 1155 
+lb 1055 
+l*t 14.07 
+1*. 9.00 
+14 19.49 
+h 5.26 
,+lH 13.41 
+Ai 855 
♦It 1391 
+1 1150 
+14(1366 
+\ 954 
+14 13.46 
+1>2 13.96 
+1L 12.9B 
+34 1390 
+14 14 00 
+?, 10 41 
i+lb 1436 
+1H 14.46 
+1% 14.06 
24 1253 


• Sub iTrsaarv^Vc S5-°S±t. 
:JlO> |rrear.U^ec-93tf_ 
tSi-ch. 12ct 1995. 


Treauty <?bpc 1995++. 
Erch.l2bpc 1999.™ 

1 Treasury itigK 1999 J 
1 7’eas. 14 pc "9&-01 
, Etch, I2x ■99-02 
, Trets. U! 4 pc 2 COO-l) 3 ., 
Traas. LPtfc 20CO-03 A 
; Treasury ! lbpc '01-04 
Forcing 3bpc ’99-04 
Treasury H*jpc'0>05 

Do. A£25pd. 

Treasury Spc'02-GMJJ 

1 Treasury ilty* 03-07 J 

41-4 ITreaany jja CS-12S. 
.157*1 ii'Jaav TiOsIT-Iaii . 

3Qft«l B14 Exrfu 12pc *1>'17 ... 

Undated 


SS 

7(IS& 

2 CS 4 

93*8 

45 


6 EA& 

JR 

99*4 


98*. 

817. 


915* 

&E 
&£>« 

Wsl+i 5 ^ 


,+15 a 33.94 

+!s 

+1»4 13 41 
+1*4 1408 
1+14 12.66 
+2\ 1457 
+l^g 24.24 
+4 634 
+XSj 1420 
+IH 1354 

+2*4 1266 

+14 1170 
+1?. 14.67 
*l\ 14.01 
+1*4 1306 
+1*3 14.10 
+1 ‘ 2 1359 
+l\ 14.42 
+1*4 14.06 
+1*2 24J4 
+1*5 14=37 
+1 ? 4 1386 
+>2 9.80 
+1% 14.09 
+1*4 13.96 
+1 1270 
+1*4 1390 
+1 XL 95 
+l*j 12T4 


1359 


1425 

10.13 

14.00 

1425 

13.43 

1459 

1454 

9.98 

1429 

13.98 
1354 
1279 
1458 
14.17 
1351 
1425 
13.91 
14.42 
14.17 

1436 

1437 

13.99 
1129 
14.12 
13.99 
1296 
13.95 
1229 
1283 
3358 



86 J 71 


IKIj 

1M>4 

95 

■Sh 

93 

10 , 
106®. 
95*2 
34 

& 

% 

205*: 


S3 

84 

71*2 

84*4 

93 

i -2 

is: 


13$ (treasury 

INTERN AT10 

'8 [Spc Stock 77-82. 

CORPORATION 

K 




10 .L . 

9.91 

1295 

1144 

13.11 


ol 

93 

89 

84 

Wy 

81 

23 

92 

61 

71 

59 

59 

e% 


MAL BANK 

8 Zi 2 {+m 6.05 [ 13.43 

LOANS 


|E3thlI$ocl9S5.__ 
llrtn'ton 1215 s 1985. 
Bnstol 13^:1°31.. 
Burntey 13pc 1937 ™ 
C/rdifl llpc 198b— 
&L.C.12<£C'S2 — 
3o. 12l ? jcl9S3.™. 
Glasgow 9i^ ’30-82. _| 
Herts o*4pc I985-B7. 
Uremol '80-84 . 

Da 3 *tjk treed..™.... 


Lon. Corp. l? 4 g| ; S 3 


Do.9>4Dc’; 

LC.C. 5*:pc ’S2-a4™ 
Oo3*tpc '85-S7— 

Do b* 4 pc ’33-90 

Do. 3?c '20 Aft 


ftavasile 9Vpc 78-80 
Suirirriand L3(pe ‘ 


:1984. 


ft 


93*4 

5*4 


% 

Ti\ 

634* 

63*4 

21*4 

96*4 

»a 


COMMONWEALTH & AFRICAN L0 

31 


71 

84*4 


I 2- 


jAust. 5J^rc '31-82 
Do. toe 1551-83... 

N™. 7*j cc 19S3-92 .. 

Do. 7^ 'S3-36 

•.hji iirtai l -^K 72-81.. 
5Ur.RheP pc '65-70 
Da. 6 pu 7t-81 

LOANS 

Pcbilc Board and 


s 7 Si 

73*5 

92$ 

117 

137 


13.23 

1397 

14.14 

14.46 

12 99 

1333 

1361 

18.79 

9.92 




1420 

1137 

7.66 

8.76 

10 .W 

W 

13.84 


669 

7.96 

1230 

1038 

10-61 


1523 

25.43 

16.63 

1531 

1465 

1554 

15.65 

15.83 

13.72 

15.48 


1565 


14.14 

1433 

1368 

13-41 


16-40 

15.68 


ANS : 


1537 

14.69 

1446 

1426 

16.65 


Ind. 


in 


95 


56 {igric Mi.5pc ’59-S» 


“X'; lO'-api 'S9-94.. 
:a:, IVi.i 'Air .iac'B'...™ 
«C iJ3.VC.9pc 1982... 


SI 


58 

75b 

25*: 


3C3V °6 

133*4 T’- 

" ' I 77b 
69 


ij-; 

S5 

•r* 


<j9 


74'2 


SO 

Mb 


ic: 


! 61 
1 25 


| Da. '.-.lifox'l Warrants , 

Financial 

FFI 17 pc 1931 

,3a 14pt’B3 . 

,iLrC5!;« ft*. -80-83 

Co. t : 4 jxCtr. '31-44. 

Oo. lD*jpc Utr Lr„ ' 8 b 
Ta. lie. Ihrito. ’Efi 
|U:.U«uUn.lR ^ 

ICa 7'.(pcJDc6. '■99-9: 

Do 7»«?J*Da ’9l-9a. 
Da 0 rc'A"91-9i.™. 
L-'o^La. 92-07™ 


86 b 


96*4 

& 

73b 

85 

E4*r 

8a 

59 

59 

69b 

62bd 

86 b*d 



Em 


15.00 


11 ;u 


913t 



20.65 

-»* 

1344 

-b 

14 Mi 


690 

+b 

8.71 


1252 

.... 

13.21 

*u 

u va 

+ I 1 

I 2 .fi/ 

+f 

12 .W 

-K 

iJ..^ 

+b 

K 23 


14.45 


1297 
lb 50 
13.65 


16.30 


1672 

1620 

1533 

14.70 

1470 

1420 

1475 

14.75 

14.70 

1485 

14.85 

1490 


J 
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FOOD, GROCER] ESi— Cant 

i<7*r|a?|ps 

BKSil 


1 


FOREIGN BONDS & RAILS 


WMO 
8 # Low 


57 

52 

99 

65 

50 
23 
27 

430 

52 

51 
42 
54 
68 
90b 
87*2 
390 
73 
160 


22 

37 

98 

18 

21 

13 

, M 

H« 

M 

| 

55 

135 


Price 

i 


+ «r 


| Antofagasta Rty._ 
1 DaSpcPref. 
Chilean Mixed 
Chinese 4J«1898 
Do. 5pc 1912- 


Da 5pc 1913 „ 

Do. Spc 1W5 Bmerj 
(German Yng. 4i*c.f 
(Grtts “at Ass. _ 
]Do 6 a -9 Stab. As_ 
Do 4; . ajAstJ 

'HurVj ’-.k 

,ksLna . .'8388 
IrAsnii^cc'Bl-aS. 
Do 9W ’91-96. 
Japan 4pc ’10 Ass. 
Do 6 pc ’83-88™ 

PetuAssJpc 

56.1. 6 *arc 1980 


594b $89 Turin 9pc 1991... 
DM® DM90 Turin 6 &c 1984. 
91 I 95 lUgjguayjJ^c 


57 

50 


54 
42 
22 
20 b 

430 

35 

35 

34 

53 

55 

771 2 

215 

68 

155 

592 

$89 

DM91 

% 


«f.% 

Gnu 


ft 




tot 

YW 


339 


1052 

10.88 

.738 

533 

1560 

1337 

1338 


8.82 

100 

7.06 

uui 

930 

£80 


W7M0 

H* Law 


AMERICANS 

£ MS 


stack 


K 

20*4 


25\t 


[ASA.. 


A MF b% Comr.'87_] 

Abtratl Labs.il 

Array $1 

13b American Express J 

Amman MaScal lit_ 

Asarco tnc 


$1 


Baker Imnl. 

Barnes Grp, 

EendixCorp. 

Beth. Steel $8 
Bnmn'gFer.cl 6 j 5 J 
Brunswick Carpn-lO 


CBS $2.50 
, C.P.C.S* 2 - 

Caterpillarll - 

Chase M’htn3126 
Chaefa rough 51— 
Chrysler $ 6 * 4 - 
CillcorpS4. — 
City In#. 53-25 .... 
Do.Cm.Prf.B51. 
Colgate-P. 51 

Colt In*. 51 _ 


[Conoco. 


Cont IHindS $10. 

Crown Zell. 55 
Eaton Crp. JCL50. 
Esmaric 


Exxon || ... 

Firestone Tire II.. 
First CWcas 
Fluor Carp. 

Fort Motor 
GATX 


Gen. ElecL52*2 - 

Gillette 51. 




Honeywell SL50. 

Kutton E.F.™ - 

I.B.M. Coro. 5125.1 

T rsoll-R$2 

InternatianalU, 

Kaiser Al. $*t 

iUudasBLasd$bl5™ 
Manf. Han. USS750 
'Morgan (JP) US$25 
Norton Srm tat $1™ 

Owens- IH. $3. 125 

water Oats USSS. 
Reliance 50J5.™ 
Rep. N.Y. Corp. 55 . 

Rexnord 55 

Rjchcbr.-MrTfl-SlU 
Rockreetl Id 

SauliB. FJ$1 

Shell Oil SI 

'Singer (5101. — 

' Carp. 5050. 

[Tenoeaj.. , 

(Da. lD%LA.Slk. 9145—1 

TeomPLUSSUMj- 

Teiaco5625 


18*4 Mime Inc. . 


TransamericaSl. 

Utd.Tech.SUS5. 

U.S. Steel 51 


10*s |Woofwort/ts&* 2 . 


Xerox Carp. . 

Zapata Corp. 25c. 




+b 


a 


a 


!+% 


-Vi 


+26 


9 


S 2 J 0 

54.00 
60c 

SL20 

5120 

S4JJ0 

52.0 
5260 
5L72 
5260 

80c 

$3.44 

5332 

95c 

H-20 

SLAB 

$252 

$250 

$104 

$126 

$1.40 

£200 


5240 

10% 


$112 

S220 

I $160 

51.60 

$280 

■30c 


62 


129 

5.8 


4£ 


CANADIAN 


B 


19% 
18iJ 
33U 
51 *a 


20 

155, 

74DP 


sr 

& 

1 

U' 


Bk. Mom real 52™ 
Bk. Nova Scot, — 
Bell Canada $ 8*3 

Bern Valley || 

Brascanll 


Can.lmp.Bk.S2, 

Caa Pacific 55 


Da4pC ( Deb.£100| 


lGdf0ilCan.il...™ 
Hawter Sad. CaLH- 

Hoi Hnger S5 

Hudson's Bay |l™. 
Hud.B0ilG.52b 

Imperial 0 il|| 

Into.. 

InJ.KaL GasSl— 

,SSS5SB±= 

Rio Afgom 

Royal Bk.Can. 52. 
SeagramCaCSl 
„ JTor.Dom.Bk.Jl. 
850p [Trans Can. Pipe™ 


lOni 

B5p 


20 - 

10*4 

10 b 

51b 
10 


a 

23, 

130P 


10 

10 


-35 


-b 


+1S 




l + H 

rb 


-io 


|fS148j — 
5132 


4 $L 2 fl{ 

OF 

"a, 

S& 2 Q 


Iff 

5140 

% 


\uu 

JUSD.fi 


Sit 


3.6 
116 

12 

4.6 


S 


4.0 


BANKS AND 

1579-80 
High Lw I 


HIRE PURCHASE 


238 

290 

□51 

400 

148 

220 
435 
£195 
14 
“157 
’234 
352 
£25* 
514 1 
286 
375 
110 
224 
17 

£>5l, 

41 

£24b 

13 

V* 

17 

4 

266 

82 


1183 

180 

,9^2 

270 

llQO 

12 

140 

Sfi 

7 

100 

134 

240 

£17*8 

59 

m 

[S62 

1900 

20 . 
£15 

5*4 


38 


Sock 


ANZSA1 
AleundersD. EL 


Ataemene FI.100 
AI& Haney: 


HaneyEl. 
.Allied Irish 
Mmtiad«r'H.I5o. 
[ArbuthnotL.il 
Bk. Ireland n - 

Do.lOpcConv.- 

Bk. Leumi t£l. 

Bk.Leon iUK'Q. 

BK. N.SW. SAl-J 
Bank Scotland £1 
Bankers N.YjSIO 
Barclays £1.. — 
Brown Shiptey£l 
.Cater Ryder £1. 
Clive Dis’nt 20p 
Com1Aus.(SAl* 


Corn'd* OM1GJ 


KJ’hgn.Hbk KrlO 


Conntfuan 10 ^^ 


Cred. France 
Dawes <G. R.U 

Dnxwr BzA DM5Q_[ 

F.C. Finance™. 
First Nat. lOp... 

Da Writs. 75-83 

Gerrart Natni™ 
(Gibhs (A.J 


Prite 


240 

203 

£68 

330 

118 

15*4 

220 

350 

£155 

8 

100 

175 

293 

£187, 

450 

278 

338 

70 

154 

875 

975 

35 

£17*a 

13 

£64* A 

63 

14 
2 

223 

80 


+ «n 


i -2 


-i 


-5 


-2 


.+8 


-25 




-2 


Dn. 

M 


Q 22 c 
160 , 
t025%J 
21.44 
MJBR9 1 


tl0.42 

Q25.0 

Q 10 % 

Qlb%l 

8.57 

018c 

tli25 


QS3J0 

fit? 

03.0 

1888 

533 

Wise, 

013^ 

m 


QS 12 W 

22 


1? 


Or 


HJ3i J 


23 


67\ 


3.0 


94 


4.9^ 


8 J 53 


6 «- 


9J 

6M 

19. 

i3.a 

53 

6.rt 

7| 

If 

8.ffl 

lO.fl 

6.f 

7.91 

13.w 

431 

3.7 
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IB 
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Fantairn Lawson 
feeder Aaric. top 

Feme 0. lO- 

an totL™. 

y(A.R.), 

(FirstCasUelOp 

Ftizwikon 

FIewll6C.&Wj 
Fobel InLjjOp. 

Foseco Minsep . 
FotherqUUUiW. 
"ranMin Mintlf. 
rrSKhTbos-lOp 
jFriedand Dgt™ 

iGestetner’A’, .. 
Sieves Group™. 
GittspurlQp,™. 

Glaxo 50p 

[GommeHl*.™. 
fesxndfWJHt. 
IGostorth lOp .... 
lGrampian Hdgs. 
Granada ‘A’ ,.™ 
KrimdutweBpp 
GrippenocslOpJ 


'KafcraSlBpi li . 

{Habna lOp 

HamilUrrelZl.-P; 
iHanino Cp.25c. 
•Hanson Trust... i 
Oo^ljpc CevUM^ 
Hatgrea«e520p 
. 'Harris (PhJafe-, 
29 {HartK&ShridoiiJ 
2 J btaMjmS'npsa.. 
r Hwtia5p« 


PT 




120 +3 


-1 


;j£7? 


+« 


. I*-'- 

±134 

[093 



> •' '. 




•-, 1 ■ 

ill 


sac 


m 



A- 


MS 

34 66 87 

— 5.9 . 

21 65 7.4 
Zi 116 32 
26165(42 
26 6 l 0 76 
« U 229 


•• 

■1 r 


•t-.s 

X 


■ft 


nit - . 


H : 


&V- 


• ? ’4 

i X - . . 


13.7 Z9 
_ 3.6 325 

XA 61(62) 
53( 22124 
62 61 
8J — 
_ '10.7 84. 
3Jt 93 33 

S3 7 2 62 
5310-6 26 

ft4 46 


2 


I.7t386j(6a 


1 8-71146 
‘ 55 


ail 






8JtS2 


AT • 


119 


' .LV 


iBU»‘ 






'if. 


65 




lL; 

*'* 




i f- : 


,-_-r — 
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Fmanclal Times Thursday 

\ N DUSTR I ALS — Continued 

■£*1: [wMsuki 


'T &bot 




February 14 1980 

1 NSU RANCE — Continued 

«S^»! ». 1-taMtWRI* 


PROPERTY — Continued 


Rgb Low 

137 79 

£46 £3* 
190 138 
160 118 
196 120 
194 88 

60 26 
304 2lfa 
306 198 
158 132 
193 134 
172 132 
443 288.' 
123 78 


INVESTMENT TRUSTS — ConL 


1779-80 ] 

h* in I 


k wj Di*. 1 TB Wise f I (+ Hf Or. I rwl 

- 1 net lew erf RE Hqfa Law | Sock | Ms j - | Net {Or St's! PI 



FINANCE, LAND— Continued 

sSPu#! Slock I f W* | + -*1 Stei jcr|ft^| P/E 


24 ! 14 
37 25 ; 

lEo 8 
1 15 IS 

225 ZZi 

226 68 . 
H 33 

6? 5 509 
192 133 
94 52 

24 17 

429 210 
19 12 

*84 3^ 

2% 190 
128 35 

2Z6 36 

£103.4 QC 
£601? 32 
65 20 

£51 £27i; 
02 £10 
30 21 
101 50 

»1*4 Mb 
130 67 


370 [60 
396 76 


LrrrtPiz ’Of*. 
Lml Euro. Grp, 

L widen inn 5p. 
Lcn. Merchant.. 
M AG. nMjj, 55 
VjjCJ.e far*. 2 On 
Martin ; 9 .Pj 5 p 
Kan Mrt. 6 . fi'lty 
Murcaniii-: Kse. 
Uoafcya 
H.M-Mr.a.l?*. 
taCT r d?9.l5. 

P^rambr lOp 
Park Place In#. 
Pra-Al.S'iSM 
Soi^hiigh 1pp. 

Sc«. c* Krrc. "A" 

SLWiPij.fc!.!*- 

j E.£4J*pcAnn. 

Sm.fhBros. 

SiksFvlN FIDO. 
Iw. MitTi-.ls- 

ft'a?, Seien. 20 ? 

England. 

Yw-sreenlOp. 

uileCatiolOp. 


24 — | 
27 

1 b>z 

135 

168 +1 
224 -2 

48 

565 

146 

82* .... 
20 — 
220 .... 
16 -1 

81 

210 .... 

no ..... 

120 +7 

£10* -.m 

£53 

36 

£30*2 ..... 
£12 

27 

101 + 1 < 


2ft 1.8 3U: 
4.4 5.8 5.4 
25 61, 9.5 
3.9 12 221 

5.2 3.3 S 3 
15 1.7 54.9 
10l 8.9 15.4 

- m - 

2JI1X7 6* 
L7iOJ2 93 

12 35 326 

3.3 4 9 13 
3.7 5.4 68 


— B.O — 

07 J 315 
U 10. 0 9.8 i 
0.9 12 4 j 
1.1 1L1 liO> J 4 
2.4 3-51133 I b 


SECURITIES ea,L?&. 

Tokyo, japan 

W»4ro lni»lMtiWlll E 1' fl P*l Lfrfj 

‘j-ri T ijc.. L« H 3’<5C.Ltndan ‘•Vill. London 
r-S. sn-rORd 

Td- ;6Wi 7 362 ? Tete:: S?4029. S34020 
Geneva Representative OH ice: 

n Pv« d' r..- 

• Tc.: !0_. ‘i Tel:..; 2c3-5o 


MINES— Continued 
CENTRAL AFRICAN 

! Sect | Price MS) 


2.4 351133 1 
35 5-3 7.9 
13 2-316.4 


197M0 
Hi^b Low 

430 f 97 
680 032 
48 11 


OIL & GAS 


681 175 

3« 158 

434 220N 

74 56 

212 82 
£ 6 Hj £25: 
332 82 

3W 105 
99 33 

93 28 

132 55b 

06 21 *» 

£351: £19b 
470 162b 
453 200 
330 S4 

435 114 

147 85 

773 355 

7b 28 
506 124 
£104 £9ll; 
£10 375 
45 14 

42 20 

27 5 

£11% 500 
£471 OH. 
445 45 

580 275 
4C2 273 
64 49»j 

770 190 
•85 £52 
326 148 
486 197 
241 125 
525 155 
450 U 0 

420 no 
13a 44 


ftAraa Enemy £L 

A! lock 20p 

Saite-litSJ.- 
BHl Borneo lOp 
BrtL Petroleum 
Do. 8".9 Pf. £1 

Burmah £1 

Db.SU? Ln.91(96 
r+CCP North Sea 

(tC.wJ«ca Ree. . 
Caries Canrt lOp 

Cefllury lOp 

CharterhallSp- 
tie Fr. Prroltf B. 
HCIu«0i!£l... 

*tOo. Cnv. A _ 
TTChdf-PrtrolEJ. 
nGa-Aftl kKaqt 
Hunting Petrol . 
imp. Com. Gas£l 

KCA 

LAS MO. 

uss3’.^:?r.c. 

LljWO'Osr’lOp. 

i.'ja+iMofclfc. 

Premier Con?. 5p 

Panoer Oil 

R,L Dutch FJ.20.. 
Santo? AO. 25c _ 
Sceptre Res— 

Sp-I'I T r?n? 

Do. 7*SPf. a. 
nJwwK : U D. 
Te ia;o 4V« Crv. 

Trcenrol 

Ultrairjr 

Do. 7pc Cm. £1 
ttVitina Oil £1. 
V.'ei> . Pot. JOn; 
DcPfiOrdHh 
WoodS'de A50c._ 


+24 — -I 

<m 

+30 

—2 157.53 L4 52 TLO 
+12 $13.75 3 2 43 7.4 

5*%123 14.( ~ 

+11 $3.0 3.4 2.0 OS* 

P 2 % 4.7 ‘151 ~ 


-1 ciZOS 43 
...... F3.65 33 

— 73? 

Q15fr 22 

-10 — - 

-10 - - 
+2 d2J2 35 
-25 - — 

t4*5 2.0 
-18 tl8.09 2.6 
-1 tLQ 4.7 

+2 ♦— - 

MWl — 

-5 «he — 

.J.. 055~ 3* 

-2 — — 

+v ttflK L9 
-B Q30c 21 
-20 - - 
+8 1slB53 17 
4.9^» 111C 






+8 ao.o - 

i-l Q7% 375 
-15 — - 

-15 — — 

-5 QL61 - 
+1 — — 


267 70 

67 I 26 


28 18 
3 ' 4 
115 50 

234 100 

263 84 

12 12 
38 8 

£26 340 
348 170 
36 14 

-SO 2b 
?&> 4 11 
25S 62 

340 14B 
75 20 

72 25 

312 134 
35 15 

153 30 

44 13 

207 91 
80 4b 

165 4$ 

71 13 

235 76 
122 22 

208 5S 

•575 125 
•64 2 

4«>0 24ECU 
226 125 
IlOb 145 
-72 3tj 

16 15 

264 121 

50 8 
94 40 

25 10b 


CoruroKion 385 -15 054c 12j 

Falcon Rh 50c 640 QlOOc LJ 

RtoffnCorp. Wfl. 41 036 6JS 

RoanC«t.;.K4 ._ 260 Q0.125 # 

Wa.HMCol.Rtil 55-1 Q9c 13 

ZamXpr5BDCL2-k_| 51-1 — — I 

AUSTRALIAN 

Aune* 50c - 23 — f -4 — 

ACM 20c 22 1 — 

Bond Carp 114 +2 03.75 22 

Eoujzjrrville 5010‘S 234 +8 1sQ39bc 4 


Acme»50c.__- 

ACM 20c 

Bond Carp 

Eoujainville 501o« 

EH South 50c. — 
Canada Ronrnme?.- 
Carr Boyd 20c _. 
Central Pacific — 
Ojnsnc XiX'rmSOc. 

Cultus Pan Sc N.L_ 
Eagle Carp. 10c_ 
Endeavour 20- - — 
G. M. XalgowHe Sc 
H ampin Areas 5pu 
Haoma Gold N.L. 
Metals E>. 50c™ 
M i.M.Hldg; 50c _ 

Minefields £rpf 

Mount Lvefl 25c - 
Nemneial 20c — 
ttflonh B. Hilf 50c. 

Httl Kalourli 

Mlh. Mining Carp. 
N. Wf 1 .! Mimng N.L. 

OjLbndge SA1 

Difitiir, N. I 

Pacific Copper™. 
Faironi'l 25c — 
Paring M4 Ei.5p _ 
Pei p-Waibeiri 50c. 

Solirust A 

Southern Pacific- 
Siun F-eoutK 20 c. 
Wrst Coast 25c — 
V,'»nn. Mining 50c. 

Wrumex.^J! 

'Aftiim Creek 20c- 
'i'ork Resources ~ 


2 g - *T. - = 

38 -*4 

£24 -i, 

348 ri6 NQ 10c 21 15 

22 ...... 

40-2 — - — 

25 b — — — 

248 -10 tQ3c - 05 
325 -5 35 28 15 

36 

71+1 

312 +4 tMHUc 18 25 

35 

ica _2 _ _ 

+9 ‘ QUc 14 10 
ISO +M — — 

30-1 

209 Q12c 4.7 2.9 

112 -10 

196-8 — — — 

440 -10 — 

480 -10 tCP5c 19 

226+6 — 

“25 

68-4 — — — 

13 . — 

25S +1 jQ7c li 15 

25-2 - - - 

84 , 

16 


OVERSEAS TRADERS 


310 225 African Lakes- 1 
625 345 AssamTrad.B£l 
140 101 AusL Agric. 50c ( 

224 136 Sw.ifertff5.6WJ. 

97 54 ftrawefc !Tht. 5W 64 

64 32 SousteadflOp/ 56 

109 64 Finlay < James). 89 

184 121 Gill A. Duihis 130 

B7bS24bGt.Ntln.110- £25 
950 4871? H'ris’ns. Ctos. O- 950 
Haffnung (S.) 
InchcapeO. 
cJcs Wm... 
maica Sugar 

Lonrho : 

Mitchell CntK 
Nesco Invests. _ { 
Wlsns.20p 
Pai'un. Zoct 10p I 
Do. 'A' N IV 10? 

Sanger UE-flOp. 

Sime Derby MS05 

Steef Bros. 

Torer Kerns. 2Dp 
Do. 8 pcU '61 
U. City Merc. 


RUBBERS AND SISALS 

*T£w | Stuck | Price -"1 W& | On 
143 I 88 lAnqlo-indones’n-l 143 1+6 13.03 I 



T NS 

30 23 Ariel. Nigeria 28 

435 265 Aver Hitam SMI . 325 

72 4? BeraltTin 62 

270 lflRij Btrjunai SMI™. 170 

1TO 125 Ge+.or 170 

11 B Gold i Ease 12*at- 10 1 ; 

365 Z95 Gopeno Cons. — 345 

370 2E9 Hongkong 300 

98 64 Idns 10t> — — 92 

15 91; Jantarlitjp 15 

95 3S Kasrvmtina5M0.50. 77 

620 2 ID mirxjKdliVl ... 30 O 

585 365 Malar Dredgina SMI 585 

57 26 Pahang — 29 

123 60 Pengkalen lOp — 97 

275 195 PetallngSMl 245 

87 Saint Piran 62 

58 34 South CroftylOp. 39 

240 170 South lOntaSMO.M. 240 

430 2S5 Silm Malayan SMI. 385 

310 210 Sungei BesiSMl. 270 

75 25 Supreme Com. SMI. 35 

105 93 TarjonglSp 97 

115 85 TonqVah H. Tut—. 85 

280 190 Trench SMI 260 


1.0 X9 

+5 Q290c M 
4p <t> 


+5 250 4 

3537 <> 

Z8.0 4> 


+5 10105c 251 
+2 0.44 03\ 

60 « 

T & U 

11 1 u 

+5 5l50C IV 
„... Q175C 2J. 
+15 t0520c 101 

ZQlOc — I 

24* 0 

045c L? 

+10 1025c S2 


COPPER 

217 | 56 IMecsina R0.50 — [ 217 [ [ ®0c [ * 

MISCELLANEOUS 

82 54 Barymin 82+2 — — 

14b 10 8 urata Mines 173jp 13b ..... — — 

470 170 Cons. Murth. 10c. 465 -5 QlOOe * 

585 280 Nonhgate C51 ™ 540 ...... — — 

485 226 B.T.Z 485 +30 Til* 3>4 

31 12 Robert Mines ...— 21-2 — — j — 

65 26 Sabina Inds. CS1. 54 -Z — — 

880 470 Tara Exptn. SI — . 570 +5 — — 


230 
36 
12 8 
900 320 
223 103 
128 87 

106 65 

58 39 

460 185 
105 61 


Cons Plants 
Grand Central lOp 

Guthrie £1... 

HafrisiEMiy.Ea.lfti 223 
Highlands M50c.. 117 

Kuala Keoonq MSI. 103zd 

tTKulim M50c — 58 

Ldn. Sumatra lflp 460 


Malakoff MSI .. 
Malay. Plants. MSI 
jRighlurlje lOp 


105 
65 

197 [+2 



TEAS 

India and Bangladesh 


290 245 Assam Dooars£l. 
305 230 Ass 2 mFrpntier£l.. 
124 95 Assainlnvs.£l-. 

30b 15b Empire Plants lOp. 
470 335 La-rvre Plants £1. 
355 2Z3 McLeod Russel £1- 

390 285 Moran £1 

165 109 Warren Plants — 
262 157 Williamson £1— 


285 +2 $9.51 

235 1015 

114*d +2 4*7 
24 ..... 5- 
460 +5 17.5 
355 +8 13.5 

295 10.0 

lMsl -*-8 t9.5 
262 +17 8*3 


Sri Lanka 

400 [230 |Lnnuva£l [ 400 |+5 i flO.O | U| 3.6 

Africa 

165 I 95 [Bfantyre I 95 l......| 6.0 I I6j 9.0 

155 I 80 | Ruo Estates 1 80 [ — | 4* [ 4\ 85 


MINES 

CENTRAL RAND 


£15 270 Durban DeepRl- 
£15?. 235 East Rand Pip. Rl.. 
•36 ' £2 QT b Ranuioni n W. 1C . 
341 91 West Rand Rl™. 


£14J« +\ Q155c 

£131 QlOOr 

£351, +Jb Q600c 
317 -9 QlTljc 


EASTERN RAND 


210 62 
87 Id 
3% 215 
405 85b 

650 247 
167 50 

191 631; 

542 55 

184 33 

£15 515 
136 31b 


Bracken 90c 

East Dagga Rl _. 
E.R G.O. R0*0 -. 

Greotviei 25c 

Kinross Rl 

Leslie 65c 

Manevaie RO*5. 

S African Ld. 35c_ 
VlaWontem 90c— '. 
Winfcelhaak Rl_ 
|wit. Nigel 25c— 


208 -2 052c 
80 - 2 b 010 c 

369 tQ25c 

390 -5 W2c 
585 +10 Q74c 
156 +2 03 2c 

191 C35r 

509 -12 Q40t 

173 -11 020c 
£141 +J 4 Q205c 
121 -5 Qlbc 


FAR WEST RAND 


651 1253 
£18 
278 
694 

r 

£Z7b 
£15b 
aft 
a 2M 
745 
£32b 

Sk 

427 109 
£ 20^11 
4% &B5 


|Blyvoor25 
Euffeis 


Libanon Rl 
Southvaal50c 
Stillontein50c 
Van I Reefs 50c 

Ventertaost Rl 

W. Drie Rl.. 

Areas Rl 
DeepR2 
jZandpan Rl.,. 


250 90 
£Zn,£UH 
365 59 

929 265 
381 13 

1193,750 
£165 566 
£165 603 
526 185 
716 2*5 
£28b£15 


Free Slate Dev. 50e| 
F*.G«ki1d 50c —| 
F.5. Saaiplaas RZ 
Harmony 50c . 
LoraineRl— . 
Pres. Brand 50c 
Pres. Steyn 50c 
St. Helena FCl 

Unisel 

Welkoin50c 
.Hoi dings 50c 


634 -6 10105c 
£18 +J 4 f 0200c 

252 -2 — 

661 -12 060c 
£123, +b Q175c 
395 +f - 
269 -4 03055c 

£27b +5 TtWWc 

Q43 4 tQllt 

£10', +b 0150c 

£111, Q140c 

716 0135c 

£30b +1* Q510c 
705 +10 m045c 

£36b -b 10615c 
425 +2 Q47c 
09 -b 0320c 
477 1057c 


250 « . 

£26 

277 -5 
911 +21 

351 +4 

£191, 

06b +b 

477 

694 -1 

£283,-1, 


Unless otherwise indicated, prices and net dividends are in peace 
and denondMUons we 25p. Estimated price/ earnings ratios aad 
covers ate based on latest arausi reports and zcciwds aad, where 
possible, are updated on half-yenity figures. PfEs are catadated on 
■“oBf" distrilwtion basis, earnings per sh are being compotad ca 
profit after taration and onreOeved ACT when ap p llrati l r: 
bracketed figures indirate 10 per cent or more difference it 
calculated on “nil” distribution. Covers are based on "man — at” 
distribution: this compares gross dividend costs to profit after 
taxation, excluding exceptional prnfttsAosses but tachaflng 
estimated extent of oft settable ACT. Yields are based on l—hfe 
prices, are gross, adjusted to ACT of 30 per cent HdaDmv far value 
of declared distribution and rights. 

• ‘Tap Stock. 

• Highland Laws marked thus been adjusted to allow for rights 
Issues (or uoh. 

t I me ran since increased or resumed. 
i fmeran since reduced, passed or deferred. 

Tax-free to norvresidems on application. 

4 Figures or report awaited, 
tf Unlisted sccunty. 
k Price at time of suspension. 

4 I ideal ed dividend after pcncfcig xrtp and/tr rljfts issac oner 
reiaies bo previous dividends or forecasts. 

♦ Merger bid or reorganisation in progress, 
f Net comparable. 

o Same bnenm: rated final and/or reduced earnings in rife atf d . 

$ Forecas: dividend; cover on earnings updated by latest interim 
statement. 

T Cover allows forconvenlen of shares not now ranking for dividends 
or ranking only for restricted dvidend. 

* Cover does noi allow for diares which nay also rank for tfivkleodal 
a hjture date. No PfE ratio usually provided. 

* EtcJixinj a final ifrndend deeJaration. 

+ Revonal price. 

II No par value 

<$ Meld based on aMumptton Treasury BiH Rate stays unchanged HU 
maturity of ueer a Tax free, b Figures based on prospectus or other 
official esunuie. c Cents, d Dividend rate pmd or payable on pan of 
capital; cover based on dividend on full caphaL e RedenvUan yield, 
f Flat yield, g Assured dividend and yield, b Asscmefl tfividaid and 
yield after scrip issue, j Payment tram capital sources, k Kenya, 
m Interim higher than previous total, n Rights issue pereBng. 
q Earnings based on preliminary figures, s Diwlend and yield exdutte 
a special payment, t Indicated dividend: cover relates is prerins 
dividend. PIE raUo baaed on latest annual earnings, u Forecast 
dividend: cover based on prevlar year's earnings, v Tax free op to 
30p m the L w Yield allows lor currency clause, j Dividend and yield 
(vised on mevgre terms, z Dundend and yield Include a special payment: 
Cover does noi «pfy lo special payment. A N« dividend and yieid. B 
Preference dividend passed or deferred. C Canadian. EMM— 
lender price. F Dividend and yield based on prospectus or ti d ier o fficia l 
estimates for 1979-80. ft Assumed dividend and yield after pending 
scrip and'or nghu'ime. H Dividend and yield based on (TOpectre or 
Other official estimates for 197B-TO. K Figures based on prospe ctu s 
or other official estimates for 1979-80 M Dividend and yield based on 
prospectus or other official estimates for 1980. ft Dividend and yield 
based on prospectus or other official estimates for 1979. P Flgcns 
(used on prosoectiK or other offktaJ estimates tor 1778-79. 8 Grass. 
T Figures assumed. Z Dividend total u date. 

Abbreviations: at ex divwtrnd; x ex scrip issue; JT ex rights; a ot 
ad; xR ex capital distribution. 
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This service is available to every Company dealt in an Stack 
Exchanges throughout the United Kingdom for a fee of £500 
per annum for each security 


REGIONAL MARKETS 


TJie fallowing ft a seieciJm of London tpmtatfons of shares pretdoodji 
listed only Hi regional marirts. Prices of Irish isaies, most of uftiebare 
not officially listed in London, are as quoted on the Irish ex change . 

SSS2= S : " "»s« 

Bdg wtr.^.50?.. ?S3 conv.^ WWB JSKfeaif+la I 

Ctover M t6n_ 9-VV £71^ I 

OmigiPosea-. £115 Fir. 13% 97/02™ £865 ^ I 

DftontR. A.1 A — 15 — ... Alliance Gas 56 I 

nteFone 38 ._... Amve 3EB i 


FmJa. Pfcg. 5p 

Gratg Ship. £1.™. 

Hutsons Brew 

Hott (Jos' Z5p. 

1.0 M Stm. £L 

Pearce if. H i 

M Mills 

Stvo+f . RefnnrnL_. 
Snda4l tWm.) 


3S3 Conv.«J9fc*80,B2_£a6» i >d+ia 

58 to. &?/»?_ £7iv, +1, 

Fir. 13% 97/02™ £865 +3i 

15 Alliance Gas 56 

» Amoa 380 

» +1 Canott IP J.l 56 

£13 ClondalUn 105 

Conutle Prods. _ 90 

?55 Hriion (Hldgs.) — 39 -1 

£5®=* Ins. Carp 200 

3® Irish Ropes 55 

9| T.M.G 148 -2 

"» UnidSre SO -2 


FINANCE 



51 


13812 


146 


30 


89 


54 


1* 1 


£94 

r 

57 


73 


37 


60 


54 


36 


US 


144 


38 


200 


03 S 


185 1 


390 1 


*4? 


£J« 1 


238 1 

k. 

282 1 


290 2 

- 

145 


280 1 


IS r 

^ - 

, “ — • 


258 — 200 -U 
70 — - - 

35 — - -! 

28 +Pz - -J 

165 +5 tIO£7 It 

* 

tt 

33* - - 

Ex Lands lOp— 13 0*6 2.9 

FssMm&Ger-Sp. 365 +20 5*1 12 

Fltzroy Invest— 20$ — — 

Hambra Trust- 5U — 1225 3* 

KanqdonTsLSpL 16 — _ 

Haw Par. S. St 43>2 +Vg - — 

H, !». TsL^. £1 360 +5 060 6 

Investment Co.. 23 di* il 

70 +5 tQlGGc 0,7 

tfttCo»S^ M7 ZZ 0* * 


Am. Coal 50c_ £lltj -b 4072c 3.1 

ngtoAmer.lOc. 685 +6 tC4fic ‘ 

Ang. Am. Gold Rl £39>z t0250c 

Ang-Vaaf 50c. ™ £15^ W50c 

barter Cons. 2p- 194 +9 St 8 £> 

GoWFfeiw. 520 +10 13*1 

East Raid Con. lOp 31 U05 

900 B 55 Gen. Mining 40c. 900 +15 tQ60c 

£40<4|m% Gold Fields SJL 25c. 09^d +b +Q225c 
£35 % {£1312 JoTtura Cons. R2. £3^ +ft tQ255c 

470*1150 MkkfcWit25c- 4M __ W35c 

MinorcoSeDL40 373 -6 K0l9c 

NewWH5Ge 234d TQ24c 

PatmoNVFls*- .02- +s, QC50c 
Rand London 15c. 117c QUe 

Trust— 790 +14 20*4 
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U.S. to send marines to Arabian Sea 


Br DAVID BUCHAN- IN WASHINGTON 


PRESIDENT JIMMY CARTER 
has ordered a U.S. marine 
assault force into the Arabian 
Sea as a further warning to the 
Soviet Union to keep its hands 
off Gulf oilfields to the north. 

The 1.800 marines, In four 
ships, will arrive from the 
Pacific in mid-March to join 
two aircraft-carrier task forces 
already in the region. 

The U.S. Administration 
quickly stressed that the move 
had no connection with the con- 
tinued holding of U.S. hostages 
in Iran. 

The President was holding a 
Press conference late last night 
amid speculation about an 
imminent breakthrough in the 
long deadlock over the 50 
hostages. 

In recent days the State 
Department has been silent on 
Iranian developments, so as not 
to harm the apparent efforts of 


President Abol Hassan San] 
Sadr, of Iran to have the 
hostages freed in return for an 
international inquiry into the 
regime of the deposed Shah. 

News of the marines’ deploy- 
ment coincided with the rebuff 
by the International Olympic 
Committee, meeting at Lake 
Placid for the Winter Games 
this week, of Mr. Carter's 
request that the summer Games 
in July should not be held in 
Moscow. 

This is part of the U.S. 
strategy to “ exact a price " 
from the Soviet Union for its 
invasion and occupation of 
Afghanistan.- 

White House reaction yester- 
day to the IOC decision was that 
the U.S. Government stood by 
its position that Moscow must 
pull its troops out of Afghani- 
stan by February £0 if U.S. 
athletes were to take part in 


the Moscow games. 

But the Administration can- 
not officially control what 
American athletes do, except 
perhaps by withdrawing their 
passports. 

White House officials said 
they were prepared to extend 
the somewhat arbitrary Febru- 
ary 20 deadline “for a reason- 
able time " for the U.S. Olympic 
Committee to respond to the 
President's boycott request 

Lord KiIIanin,.the IOC presi- 
dent, said on Tuesday night that 
the 73 IOC members at Lake 
Placid had unanimously agreed 
that the Moscow Games should 
go on as planned. They included 
two American members on the 
IOC. 

While rejecting Mr. Carter’s 
request, the IOC delivered a 
mild slap to the Russians in a 
statement which read in part 
“the IOC urges the organising 


committed in Moscow and the 
National Olympic of the USSR 
to inform the highest authori- 
ties of their Government of the 
circumstances which have 
created these difficulties.'’ 

The deployment of a small 
marine force in the Gulf and 
Arabian Sea area is designed 
a$ a further sign that Mr. 
Carter can back up his commit- 
ment, made last month, to de- 
fend vital U.S. interests there 
against any outside aggression. 

Observers are divided as to 
whether Russia actually intends 
to move any further than 
Afghanistan. 

Indeed, the Carter Adminis- 
tration has been predicting a 
Soviet troops reduction in 
Afghanistan shortly, though 
Washington says this would be 
only a tactical -manoeuvre de- 
signed to influence world 


opinion and the Olympic 
Games organisers, which should 
therefore deceive no one. 

Our Foreign Staff adds: The 
British - Government is persist- 
ing with, its campaign to have 
the Olympics moved from 
Moscow and will consult with 
a “ growing number of 
countries " which share this 
view, according to a Foreign 
Office statement yesterday. - 

David Satter adds from 
Moscow: The Soviet media 
yesterday praised the decision 
of the International Olympic 
Committee to turn down, the 
UJS. demand that the games be 
moved from Moscow or can- 
celled because of the Soviet 
invasion of Afgh anistan. The 
Tass news agency said that the 
committee had resisted the 
attempts of the U.S. administra- 
tion to “cause damage to the 
entire Olympic movement” 


BL outlines lay-offs 
amid bleak sales news 


BY ARTHUR SMITH 


BL CARS yesterday began 
revealing to the onions 
details of its proposed tempo- 
rary plant shutdowns — which 
could mean up to 50,000 lay- 
offs — amid continuing gloomy 
news of its sales performance. 

After a promising start this 
month, the company’s share 
of the UK market had slipped 
to 18-8 per cent Cor the first 
10 days overall — traditionally 
the best period for the State- 
owned concern. 

In a buoyant market with 
sales of more than 50,000 
compared with 133,000 for the 
full month last year, Ford was 
the dear leader with 31.6 per 
cent. 

Imports were down, at 
54 per cent, with Vauxhall 
improving to 10.7 per cent 
and Talbot (UK) to 7 per cent 

BL’s performance, even on 
such preliminary figures. Is 
hound to cause disappoint- 
ment within the company 
given the incentives being 
offered to dealers and the 
present “ Buy British ” cam- 
paign. 

Hopes of keeping the 
planned extensive employee 
lay-offs to the minimum rest 


on a sales recovery over the 
next two months. 

BL is expected to halt 
production before the end of 
February at the body and 
assembly plants at Cowley, 
Oxford, where the Princess, 
Marina and Maxi are 
assembled. About 8,000 
workers will Initially he made 
idle for two to four weeks. 

The move will quickly 
affect the Longbridge, 
Birmingham plant where 
1,000 employees supplying 
engines to Cowley are likely 
to be put on short time. The 
extent of lay-offs on Rover 
Saloon production at Solihull 
and Triumph assembly at 
Canley. Coventry* have still 
to he determined. 

BL derided to lay-off 
workers because it does not 
have the cash to continue 
building for stoek. 

Engineering union shop 
stewards from Lonsh ridge 
were meeting In Birmingham 
last night to assess support 
for their executive’s strike 
call to secure the reinstate- 
ment of Mr. Derek Robinson, 
the dismissed convenor. 
Editorial Comment Page 22 


Industrial output figures 
do not prove recession 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE ECONOMY seems to have 
stopped expanding well before 
the end of 1979 but latest in- 
dustrial output figures do not 
provide conclusive evidence of 
the long-awaited recession's 
start. 

Central Statistical Office 
figures published yesterday 
show October-December indus- 
trial output fell Fractionally 
compared with the previous 
three months. 

However, the trend was 
affected by the engineering dis- 
pute between August and 
October. 

There may. however, have, 
been some decline in output 
since the beginning or this year. 
Last week’s Confederation nf 
British Industry Economic 
Situation Report noted impres- 
sions "lhat production levels 
might have been held down as 
a result of weak demand and 
high levels of slocks.” 

The Whitehall view is that, 
span from expansion in the 
energy sector, the underlying 
level of industrial production 
has changed little since 1978. 
The pattern has been affected 
by ihe particularly bad weather 
early last year and by major 
industrial disputes. 

Manufacturing output rose 
only n.4 per cent last year com- 
pared with 197S. and construc- 
tion activity was 2-3 per cent 
below its 197S level. 

The all-industries index of 
output rose 2.5 per cent last 
year. Most of this is accounted 
for by a rise of 45 per cent in 
North Sea oil and gas produc- 
tion, and a fi per cent increase 
in the gas. plectricity and water 
industries' output. 


INDUSTRIAL PRODUCTION 

(1975— 

100, sesonally adjusted) 


All 



Industries Manufacturing 

1977 

106.0 

103.0 

1978 

109.9 

1033 

1979 

112.7 

104.2 

lit 

109.7 

1023 

2nd 

1153 

107A 

3rd 

1133 

103,1 

4th 

112.7 

1033 

Oct. 

1123 

103.0 

Nov. 

114 Jl 

105.4 

Dec. 

11T.9 

103.1 

Source: Cantrat Statistical Office 


Check on Rhodesia poll 


BY OUR FOREIGN STAFF 


BRITAIN is to send 400-500 

police and local government 
volunteers to Rhodesia later 
this month to curb intimidation 
of rural voters when they go to 
the polls on February 27-29. 

The volunteers, officials insist, 
will have no' security role but 
will supervise polling stations 
throughout the country and 
help ensure the secrecy of the 
ballot. 

The move, announced In the 
House of Commons yesterday by 
Sir Ian Gilmour, the deputy 
Foreign Secretary, is acknowl- 
edged to be a. response to 
growing international anxiety 
over intimidation by black 
political parties. 

In Salisbury Mr Joshua 
Nkomo and Mr Robert Mugabe, 
the leaders .of two principal 
black parties, met yesterday in 
an apparent attempt to resolve 
some of their differences. The 
two men were allies in the 
seven-year guerrilla war which 
ended with the Lancaster House 
agreement last December. 

After file talks, Mr. Nkomo 
was quoted as saying “serious 
matters ” had been discussed. 


but he indicated that there had 
been no reconciliation. 

It was the first time Mr. 
Nkomo and Mr. Mugabe had 
met since returning to Rhodesia 
to campaign in the election. 
Reports of intimidation have 
grown, and the interim British 
administration has pinned most 
responsibility on Mr. Mugabe’s 
supporters, although Mr. 
Mugabe himself has suffered 
two direct attacks on his life 

In the latest terrorist inci- 
dent, a civilian bus came under 
small arms fire yesterday 30 
miles north of Salisbury. Two 
women were injured. 

Altogether some 300 people 
have died since the ceasefire 
was declared. The all-party 
ceasefire commission, which 
reviews reports of ceasefire 
breaches, puts most -of the 
blame on dissident guerrillas 
loyal to Mr. Mugabe. 

In his Commons statement 
yesterday, Sir Ian Gilmour said 
investigations were being pur- 
sued into what be called the 
"deplorable attack” last week- 
end on Mr. Mugabe. 

He also disclosed that the 


Rhodesian Attorney General -was 
considering whether or not to 
prosecute Mr. Garfield Todd, a 
former Rhodesian prime minis- 
ter, on charges of aiding 
“terrorists.” 

Meanwhile, Rhodesian whites 
go to the polls today to elect 30 
MPs for the new 100-seat Zim- 
babwe assembly. The Rhodesian 
Front Party, led by Mr. Ian 
Smith, is unopposed in 14 con- 
stituencies. In only two of the 
remaining six seats do indepen- 
dent ' candidates stand any 
chance of coming close to 
Rhodesian Front contestants. 

Renter adds from Addis 
Ababa : The -Organisation of 
African Unity yesterday celled 
on ail member states to use 
their influence on Britain to 
ensure free and fair elections 
In Rhodesia. 

A resolution approved by the 
49-nation body's council of 
ministers also urged the inter- 
national -community to join 
black Africa's efforts to ensure 
that Britain implements the 
Lancaster House agreement 

Role of white MPs. Page 8 
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Imperial Gas in £58m 
bid for CompAir group 


BY REG VAUGHAN 


These figures highlight Bri- 
tish industry's failure to 
respond fully to the past two 
years’ buoyant consumer de- j 
raand and the consequent sharp 
rise in imports. 

There is suspicion among 
economists that published 
figures may understate the level 
of activity, partly for statistical 
reasons and partly because of 
the growth of the informal cash 
economy. 

Latest figures show the all- 
industries index fell 1.8 per 
cent to 111.9 0975-100. season- 
ally adjusted) between Novem- 
ber and December. 

This distorts the underlying 
position because the November 
output was boosted by Industry’s 
recovery after the engineering 
strike, and production in Dec- 
ember may have been depressed 
by longer-than-usual Christmas 
holidays. 


IMPERIAL CONTINENTAL 
Gas Association, the fuel and 
power group with North Sea oil 
interests, emerged yesterday as 
the suitor for CompAir, 
Birtain’s leading compressed air 
group, on agreed terms valuing 
the company at £5Sm. 

The offer values each Comp- 
Air Ordinary share at 105p 
which compares with a price of 
78p on February 8. the day 
before CompAir announced that 
bid talks were in progress. 
CompAir shares closed flip 
higher at 102p, while ICG 
slipped 18p to 746p- ' 

The terms are 55p cash plus 
50p of new convertible loan 
stock, with a market value of 
par. for each CompAir Ordinary 
25p share. As an alternative to 
the cash portion, ICG will offer 
a similar amount of 12* per cent 
loan stock 1985. initially 
redeemable at par on September 
30. 

If the offer became uncondi- 
tional ICG would put terms to 
the holders of CompAiris £2 .8m 
8* per cent convertible bonds 
on terms that reflect the offer 
for the Ordinary. The terms 
value the fully diluted capital* 
of CompAir at £63.4m. 

Sir William Mather, chairman 
of CompAir, said at yesterday’s 
annual meeting that the merger 
offered the prospect of enhanc- 
ing the group's strength in 


world markets. He was con- 
fident til at it would mean “an 
exciting new chapter in the 
group’s development" 

Mr. Alexanded Masters, chief 
executive, said he considered 
the offer price pitched at the 
level. CompAir had received 
no bid approaches recently but 
overtures had been made “ over 
the years” although no firm 
offers. 

Mr. T. Cotton, TCG director 
of planning and business 
development said that he was 
very enthusiastic about Comp- 
Air, which he described as “ a 
super British company.” ICG’s 
move was a strategic one into 
“ clean and basic power." 

CompAir is a product of the 
defunct Industrial Reorganisa- 
tion Corporation, which spon- 
sored the original merger 
between Broom and Wade and 
Holman Brothers, two leading 
makers of air compressors. 

CompAir is one of the IRC 
success stories but id 1978:79 
the gToup reported a downturn 
in pre-tax profits from £11.58 to 
£8. 36m. 

ICG has electricity and gas 
interests in Belgium. Its other 
major interests include Calor 
Gas, 

ICG has been advised by S. G. 
Warburg and Lazard Brothers. 
CompAir by Morgan Grenfell. 
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Steel 


Continued from Page 1 


tber into manufacturing indus- 
try. 

“The strike has been going 
on for six months and nothing 
has happened. We’ve got to 
make It happen.” said Mr. 
Sheridan. 

Robin Reeves writes: Welsh 
miners’ leaders have invited the 
local leadership of the ISTC and 
Blastfurnacemen to their Ponty- 
pridd headquarters tomorrow to 


offer any support steel unions 
would like, including strike 
action. 

But while they support the 
Steelworkers’ pay demands, the 
Welsh miners’ prime concern is 
to forge an alliance against “the 
major job losses threatened in 
the Welsh steel and coal indus- 
tries. They want an all-out 
strike in March in coal, steel and 
related transport industries un- 
less BSC's planned cut is halted. 


Weather 


XJK TODAY 
DRY at first 

London, SJ5.. E. England 
Dry, sunny intervals. Max. 
BSC (48F)'. 

Cent S„ Cent N.E., 
N.W. England, E., W. Midlands, 
Channel Isles, Lakes 
Dry at first Rain later. Mold. 
Max. 8-9C (48F). 

5.W. England, Wales. 

Isle of Man 

Cloudy. Rain at times. Clear 
later. Maid. Max 9C (48F). 
Borders, Edinburgh. Dundee, 
Aberdeen, N.E. Scotland, 
Highlands 

Cloudy. Rain spreading. Mild. 
Max. 8C (48F). 

Outlook: Continuing mild 
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Shell plans to boost winter supply of North Sea gas 


BY RAY DAFTER, ENERGY EDITOR 

SHELL, as operator for a 
four-company consortium, plans 
to develop a natural gas field 
in the North Sea to boost winter 
supplies to British Gas 
Corporation. 

The offshore partners— Shell, 

Esso, British National Oil 
Corporation and Allied Chemical 
— are studying development 
schemes that would enable them 
to cease production at the field 
in summer when demand for gas 
is at its lowest. 

The project, involving gas 
reserves south-east of the big 
Indefatigable field, in blocks 
49/24 and 49/25a, could cost at 


least I100ra-£200m. The even- 
tual size of investment will 
depend on the amount of equip- 
ment and the number of plat- 
forms needed to cope with a 
big variation in gas flow rates. 

Shell and its partners are 
said to be having exploratory 
discussions with the gas cor- 
poration over various production 
schemes. 

The oil companies almost cer- 
tainly will demand a far higher 
price for south-east Inde- 
fatigable gas than is being paid 
by the corporation to producers 
in the southern sector of the 
North Sea. 

Oil companies complain that 


as a result of established con- 
tracts British Gas pays well 
below international * market 
prices for “ southern gas." 

It is understood that pro- 
ducers are being paid between 
2.5p and 4p a therm against 
about lOp for gas produced 
from newer fields in the 
northern sector of the North 
Sea. 

Continental companies are 
said to be paying 12-l4p a therm 
for gas produced in the Nor- 
wegian and Dutch sectors of the 
North Sea. 

British Gas has said that it 
will have to pay higher prices 
as new fields are developed. 


South-east Indefatigable would 
be a case in point, for develop- 
ment work, aimed at seasonal 
operation, would be much more 
expensive than conventional 
methods. 

According to Industry reports 
the south-east Indefatigable 
field is a particularly suitable 
candidate for on-off operations, 
largely because of the reser- 
voir’s good flow characteristics. 

British Gas, faced with big 
seasonal swings in demand, is 
looking at a number of 
schemes for increasing the 
flexibility of supplies. 

For instance, the corporation 
is believed to be nearing agree- 


ment with the Amoco group for 
the takeover of the Bough field 
in the southern part of the 
North Sea. 

If the deal goes through, 
British Gas will spend possibly 
over £500m modifring the pro- 
duction facilities in the field. 

Rough wiH then be turned on 
as a producer during winter 
months and used as a natural 
storage vessel for surplus gas 
from other fields during 
summer. 

The corporation also plans to 
exploit _ils own Morecambe 
field, in. the. Irish Sea, on a 
seasonal basis. Again output 
will ba Increased in winter. 



Faced with the prospect of an 
unwanted rise in clearing bank 
base' rates, the Bank of England 
has come to the clearer^ help, 
in a big way. It is offering 
£500m of direct finance over 
next week’s make-up day, and 
doing its best in the discount 
market to create easier condi- 
tions. 

In theory, this Is no more 
than a technical operation to 
smooth out money market pres- 
sures. But It will prevent the 
corset controls biting wih their 
full rigour, and thus looks 
suspiciously like an unwilling- 
ness to let the monetary squeeze 
take proper effect. The levels of 
short-term interest rates which 
result from the Government’s 
monetary policy are. it seems, 
politically unacceptable. 

The Bank will have to tread 
carefully in the next few weeks 
if it is to avoid being accused 
of ' weakness. The clearing 
banks, who now have their tails 
up. will be baying, for more 
“technical” help, which they 
should probably be denied. 


Index rose 95 to 478.8 


Furness Withy 

Two more nap selections of 
the Worshipful Company of In- 
sider Dealers duly romped home 
yesterday, with a bid for Fur- 
ness Withy from the C. Y. Tung 
group -of companies and an 
agreed offer for CompAir from 
Imperial Continental Gas. Both 
takeovers have been widely 
heralded in the last few days, 
and make the City look a very 
shabby place. 

The offer for Furness Withy 
is 360p per share in cash and 
the market price ahead of the 
news was 332p, a rise of 84p 
in a week. A bid of £96m looks 
very generous on the basis of 
the short to medium term earn- 
ings prospects. Although Fur- 
ness made. £22.fim in 1976, it 
scarcely broke even in the first 
half of last year and some of its 
interests — like Manchester 
Liners — are. currently in very 
rough waters. A circular from 


brokers W. GreenveU forecasts 
profits- bf £3m pre-tax in 1979 
and £9m in 1980, which would 
not leave much room for 
manoeuvre with a dividend that 
costs £2|m net. The yield at 
360p is just 3.6 per cent 

However this bid seems likely 
to be fought, and asset values 
will be the battle field. Furness 
has spent £1 06m on fixed assets 
in the last three years alone,, 
and its net asset value, taking 
in properties at directors’ valua- 
tions, is more than £l24m.- The 
figure could be over £160ra (£6 
per share) if the fleet 5s taken 
at current market values. The 
ships are financed by equity and' 
around £100m of cheap ship- 
building loans, and in its last 
balance sheet Furness boasted 
over £25 m of . quoted invest- 
ments and net liquid assets. 

A defence would also have a 
fallback position in the. Mono- 
polies Commission’s report on 
the approach from Eurocanadlan 

in 1976. This said that the 
interests of British shippers 
were more likely to he supported 
effectively by a British than by 
a fo reign-owned ship operator. 


Engineers . 

A year ago this week Blrmld 
Qualcast, reporting a sharp fall 
in profits for -the second year 
running, nevertheless raised Its 
dividend by the then, semi- 
statutory 10 per cent, to fend 
off the wrath of the fund: mana- 
gers. In the' succeeding year 
earnings have again been dread- 
ful — down 35 per cent to £3.lm 
pre-tax after £3.3m of rationa- 
lisation costs; this time, despite 
feeling fairly confident about 
the mediate future, Birmid has 
lopped a fifth off the total divi- 
dend. 

Ironically enough the share 
price, haying fallen for much of 


the last 12 toosQn fo 1 antieip* 
tion of a dividend out rose 
yesterday to; 46Jp /wfc®* the 
yield is 13 per cent:.- 

Despite - a .-£30- : Increase . rn 
borrowings in 1876-7-9, Bitnrid's 
balance -sheers looks- stems 
enough. Rut ther reduced -divi* 
(tend is only- just -covered hv 
attributable' earrings thanks to 
the low tax charge. ' Anj the 
group's cash posftiorr is poor 
especially after the CSEtr strike’ 
With the steel' strike iust about 
to have an effect, thVS35O,ftO0 it 
has saved on dividend costs is 
not negligible. Birinid must also 
be. making thumping current 
cost losses (which: are not dis- 
closed), and after .its ratumali- 
sation programme - it can nn 
longer pretend that the extra 
depreciation called, for by the 
Hyde guidelines is academic. 

This year tiir rationalisation 
costs should be lower, ; aa should 
the losses from .strikes; and 
there may- be £lin of othef.ltts - 
elimination, an South Africa arid 
in the irrigation bustoess. £taf 
further cutback* at BL wooIri 
again leave Birmid. irittt-'too' 
much capacity for eifcfcin 
operation, and tee outlook for 
demand In the- next couple of 
years is poor. ... . \ ". 

Just how uncertain the fufijre 
is for meditun-sitott engto wins 
companies, evei^ fc growth Sec- 
tors, is illustrated by Comp/tirt 
acceptance of a : -bid-—g6nerobs 
enough, . admittedly^ from; ic. 
Gas.' The demands of inflation 
on fixed and working capital left 
CompAir with the choice of 
lowering, its sights .or finding a 
rich uncle. 
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Gold Fields . * 


An unfortunate cut from yes-., 
terday’s column may have left 
the impression the* De. Beers, 
was justified in - not making a 
partial offer! available to. *E 
Consolidated Gold FieJds’sftare- 
hnlder*._ On the contraiy, itr 
-discrimination against - small . 
shareholders was deplorable. ; 
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MILTON KEYNES 
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Eyouneed to ^and,‘MntonKeynes meets allyottE 
requirements. Particniariy if your company isseeking a ^sate for 
its own purpose-built factory, warehouse or office. j 

Available now, ground-lease sites in Milton Keynes offer- 
ample land for your immediate needs, withroom to expand intfoe v 
future. Construction can start with minimum delay because . 
services are already laid on. 

_Many companies have discovered that Milton Keynes— 
withm easy reach of both London and Birmingham-4s tSeideal ’: 
base for U.K. and European commercial operations. . • ;; ; ■- : 

Yournext logicalmoveis to caftusforfurtherd^^ 
tie coupon below. 
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Commercial Director, M2ton Keynes Development Corporation, Wavemioo'Ibweft 
WHtan Keynes MK17 8LX. Teh Miton Keynes (0908) 7400CL ' 
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.Position 


Address. 
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